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THE MONEY MARKET. 


Tus week’s Bank return reflects the general quietude of 
the money market. The changes are all small and with- 
out special significance, the only real feature being an 
expansion of the internal circulation, which has been 
augmented by £485,000 in coin and £238,000 in notes. 
As, however, this movement has been partly offset by the 
receipt of £423,000 of gold from abroad, the reserve has 
been reduced by no more than £300,000. How rela- 
tively strong the Bank now is may be gathered from 
the following statement :— 





Bank of ENGLAND, 


Stock of Proportion 
Coin and of Reserve to 
First Week Bullion. Reserve. Liabilities. 
in August. £ > 
Deis iveksnsencens 26,708,000 ...... 16,128,000 _,..... 449 
Biss sitvidesaws 27,182,000 ...... 16,817,000 ...... 433 
aa adccanaasaidec 20,622,000 ...... 11,426,000 ...... 363 
Fi ooccasasnaccaes 20,916,000 _...... 11,578,000 ...... 36 4; 
i rvccccwenanes 20,100,000 .... 10,958,000 ...... 39} 
Li tivticicecns 20,774,000 ...... 11,284,000 _...... 405 
Be iitescionsiees 21,430,000 _...... 11,752,000 _...... 42 


From this it is evident that the Bank is amply prepared 
to meet the customary autumn demands for currency, 
which, owing to the prevailing dulness, are likely this 
year to be on @ smaller scale than usual. There is 
nothing, therefore, in our prospective home requirements 
to lead to the expectation of an early change in the exist- 
ing conditions of the market, although the preparations 
for the payment of the railway dividends and the issue 
of an additional million of Treasury Bills may bring 
about a slight hardening of outside rates. If, however, 
any foreign demand for gold should sprin up—and the 
autumn generally does bring such demands—the aspect 


of | of affairs would quickly change. 


Subjoined is our usual table of rates :— 
BANK RATE and MAREET RATS. 
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THE OPENING OF PARLIAMENT. 


Wit the opening of Parliament inquirers into that 
hitherto dark and perplexing subject, the meaning of 
Home Rule, may feel that they are getting near the light. 
It is true that Mr Gladstone cannot be expected to un- 
fold his policy in the debate on the Address, but at any 
rate it is now certain that Home Rule is the first charge 
upon the programme of the Gladstonian party, and that 
the opening of next Session will see the introduction of 
a new Home Rule Bill, in which the various enigmas 
which have surrounded the subject will have to be 
answered in one way or the other. It is possible to 
leave everything vague till the drafting begins, but even 
Mr Gladstone cannot make a clause in a printed Bill 
mean both something and its opposite. The knowledge 
that we are at last within measurable distance of a Home 
Rule Bill, and that by next February at latest we 
shall have come to close quarters with subjects like 
the exclusion or inclusion of the Irish members, and 
the separate treatment of Ulster, is one in which all 
Unionists will rejoice. It should be their aim to 
do nothing that can prevent and everything that can 
expedite the production of Mr Gladstone’s second 
Bill. They must accept the fact that they are in a 
minority, and their attitude like that of all minorities 
must be critical rather than active. The sooner they 
have something definite and tangible to criticise the 
better it will befor them. For this reason, we trust that 
if the debate upon the Address is prolonged beyond 
Tuesday it will not be owing to the action of the Unionists. 
There is no sort of reason why it should be prolonged 
beyond the second night, for there is nothing to be said 
which cannot be said in the time already marked out. 
The Gladstonians will clearly find it to their interests 
not to travel beyond a general expression of want of con- 
fidence in the Government, and the Unionists, after they 
have defended their present position and have shown that 
they leave the affairs of the country after their six years 
of office in a condition which all reasonable people admit 
is eminently satisfactory, have nothing further to say. 
While Mr Gladstone and his immediate colleagues are 
preparing for those conferences and deliberations in 
which the final shape of the Home Rule Bill will be 
worked out and settled, it is worth while to notice “ the 
blind gropings” of the ordinary Home Rulers in regard 
to Home Rule. It is evident that they have no notion 
of what is the ultimate shape that the Bill will assume. 
One section of the party indulges in one form of forecast, 
another in another ; a third in a third, and each forecast 
is different and antagonistic to the rest. For example, 
Mr Blake, the ex-Canadian statesman who has joined 
the ranks of the Irish party, is all for Home Rule of the 
Canadian type. In his speech at the Eighty Club on 
Thursday last he maintained that Canada had been 
made loyal by the grant of Home Rule, and deduced 
from this that Ireland would be made happy and 
contented by similar treatment. That is conceivable. 
Unfortunately, however, neither Mr Blake _ himself 
nor any other Home Ruler, when he comes to de- 
tails, suggests that Ireland should be treated as we 
have treated Canada, To Canada we conceded complete 
local autonomy. But it is agreed on all hands that we 
are not to make Ireland autonomous in this sense. We 
never insisted that Canadian representatives should sit in 
the Parliament at Westminster in order to give that Parlia- 
ment a moral as well a legal right to legislate in regard to 
Canadian affairs. We never appointed a Receiver-General 
for Canada, to act as a sort of ‘‘ man in possession,” to 
receive the produce of the Canadian taxes, to pay there- 
out a tribute to the Imperial Exchequer, and to hand 
over only the residue to the Canadian Parliament. But 
this is what we proposed to do in 1886 in regard to 
Ireland, and if we are to believe the bulk of the Glad- 
stonian party, the next Bill will contain not fewer, but 
more restrictions on Irish liberty of action than the 
former measure. It was, for example, in order to 
make the new Bill less widely autonomous that 
the retention of the Irish members was demanded. 
While these were excluded it would not have been possible 


to create an Irish Parliament on the model of a glorified 
County Council. 
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porary Review, declares in favour of ‘* Home Rule all 









Tt will be possible to do so when: 
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Ireland is to be represented in the Imperial Parliament. 
The grant of virtual independence may have made 
Canada loyal, but how in the name of reason and common- 
sense can that be alleged as a proof that not granting 
the same sort of independence to Ireland will make 
Ireland loyal? Before leaving the subject of Mr Blake’s 
speech we must note the very curious and significant 
admission made by him in regard to the attempt to unite 
Upper Canada, where the population is Protestant and 
Teutonic, and Lower Canada, where the population is 
Roman Catholic and Celtic, under one Legislature. The: |] 
experiment, he tells us, was fairly tried, “ but it did not 
take a great many years to convince sensible people that 
the attempt to extinguish French national feeling was 
doomed to failure, he would say to deserved failure, and 
in the endit broke down. After twenty-five years’ trial, the 
Imperial Government decided to abandon it, and to sub- 
stitute for a legislative union a federal union, under which 
Home Rule in local matters was given to each province.” 
Yet, in spite of this, Mr Blake and his friends are all 
for committing a similar blunder in regard to Ulster. 
Only place Ulster under a Dublin Parliament, they 
say, and you will find that the existing prejudices 
will die out, and that the Ulstermen will live happily 
with the rest of their Irish fellow-countrymen. Mr Blake 
had evidently forgctten that the Ulster problem makes 
such arguments as his double edged. While the colonial 
Home Rulers are instancing Canada as the model to be 
followed, the Federationists are constructing schemes 
which involve a negation of the principles upon which 
local independence was granted to the colonies. For 
instance, Mr Stead, in the current number of the Contem- 





round,” and produces a plan for cutting England into 
cantons suitable for federation purposes. This scheme, 
which can count upon the support of a certain number of 
Gladstonian members, is, of course, entirely opposed to 
colonial Home Rule, and would make Ireland stand to 
England not in the position which Canada now occupies 
in regard to the United Kingdom, but in that which the 
provinces of Canada occupy in regard tothe Dominion. How 
these schemes are regarded by the gas-and-water men may 
be imagined. This section, though it has as yet made no 
audible protest, is after all the most numerous in the 
Gladstonian party, and may be trusted before long not 
to let the colonial Home Rulers and the Federationists 
have it all their own way. 

We have spoken above of the advisability of the 
Unionists doing nothing to delay the introduction of 
Home Rule, but rather of their doing what they can to 
encourage its early production. We trust that in the 
region of foreign affairs they will be specially disinclined 
to find side issues, and that no attempt will be made to 
make capital out of any embarrassments that may arise 
with any foreign nation. Unfortunately, Mr Gladstone's 
advent to power is only too likely to be made the occasion. 
for pressing difficult and perplexing problems upon the 
new Government. But this fact should only make the 
Unionists more determined not to inflame foreign com- 
plications by exaggerated criticism and opposition. The 
wise as well as the patriotic course will be for the Opposi- 
tion to act benevolently in regard to foreign affairs, and 
to help Mr Gladstone to keep out of complications. We 
want to fight on the plain issue of Home Rule, and any- 
thing which delays the battle is not to our advantage. 














A PROPOSED INTERNATIONAL MONETARY SYSTEM. 


A Revuter’s telegram from Vienna states that Professor 
Soetbeer has published there the outlines of a scheme for 
establishing an international monetary system, which he 
recommends for consideration at the forthcoming Inter- 
national Monetary Conference. In the telegram the chief 
points of the scheme are thus summarised :—‘‘ The 
‘‘ universal and fundamental unit of value to be one gram 
‘‘ of fine gold. The coinage of gold coins containing less 
‘* than 58065 grams of fine gold to cease. The circula- 
“tion of foreign gold coins of inferior value to be pro- 
‘hibited within the countries signatory to the agreement. 
‘* Gold coins of inferior value in circulation at the time of the 
‘conclusion of the agreement to be withdrawn within five 
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| « years. The free coinage of legal gold coins to be permitted 

* to private individuals on payment of a coinage fee of 2 per 

‘thousand. The issue of gold certificates to be permitted 
“against a gold reserve. Bank notes and Treasury 

certificates of less value than 5:°8065 grams of fine 
gold not to be issued. As a complement to the gold 
coinage, Professor Soetbeer recommends the coinage 
of silver money in the proportion of twenty value 
units of silver to one of gold, the chief coins to be 
pieces of one, two, and five shillings, marks, or francs 
respectively. Silver to be a legal tender for payments 
up to three pounds sterling, sixty marks, seventy-five 
francs, or twenty dollars. All silver coins below a 
certain fixed standard of purity to be withdrawn. 
The coinage of silver not to be permitted to private 
individuals, but to be under the sole control of the 
State. Silver certificates might be issued by money 
offices and provincial banks in exchange for deposits of 
legal silver coin ; no certificate, however, to represent 
less than ten shillings, ten marks, ten francs, or two 
dollars, as the case might be. Each of the States 
adhering to such international agreement to give 
notice to the rest within two months of the termination 
of each calendar year of all changes made during the 
“year in its coinage system. Finally, it is suggested 
‘* that the proposed Convention should, like the Universal 
‘* Postal Union, be terminable for each State by notice 
*« given at least six months before the end of the calendar 
‘“‘ year.” 

It would be obviously out of place to attempt any 
close criticism of this scheme until we have a fuller 
exposition of it. Seeing, however, that it emanates 
fom an acknowledged authority on currency questions, 
its publication can hardly be passed over without some 
comment, especially as Professor Soetbeer is stated to 
have expressed the opinion that everything depends upon 
the attitude which Great Britain may assume in regard 
to it. And without presuming to speak confidently on 
the subject, the attitude of this country towards the 
scheme is not, we believe, likely to be favourable. Pro- 
fessor Soetbeer’s proposal, indeed, so far as regards the 
currency unit, is merely a modification of a proposal 
that has been made before and found unacceptable. 
The coin, containing 5°8065 grams of fine gold, 
which he takes as the gold unit, is exactly the 
equivalent of the French twenty - france piece, and 
a former proposal that the French ten - france piece 
should be taken as the unit met with no acceptance. 
Certainly, if we had to choose between the two, the 
twenty-frane unit would be preferred by us to that of ten 
francs, the latter being too small to suit a rich country 
whose business transactions are on a large scale. But 
the great objection to the twenty-franc unit, as it was to 
the previously proposed unit often francs, is that itcannot 
be subdivided so as to give equivalents for the existing 
subsidiary coin. We are to retain apparently under Dr 
Soetbeer’s plans our present currency of shillingsand pence, 
but the value of these is to be radically changed. Our 
unit will be a coin worth 15s 104d, and a shilling, instead 
of representing a twentieth part of a sovereign as at 
present, is to be made to represent the twentieth part 
of 15s 10}d. So with the penny ; it is to be lowered on 
exchange value by some 20 per cent., and to adjust prices 
to a change of that kind would be an operation of such 
difficulty that it is not likely to be attempted. What, for 
instance, would be the equivalent under the new system of 
penny omnibus fares or of the penny a mile rate on rail- 
ways? To maintain that rate would be to cut down 
earnings of the companies by 20 per cent., while to 
| increase it to the exact equivalent of the present penny 
| would be to introduce a complicated system of fractional 
} 
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calculations which would be hopelessly perplexing to 
ordinary people. . The same objections apply as regards 
Germany, where the proposed unit would be the equiva- 
lent of about 16} marks, and to the United States,"so that 
as. the basis of international money Professor Soetbeer's 
scheme goes too far and not far enough. It necessitates 
an almost universal change, and does not carry out that 
change so-thoroughly as to provide a complete substitute 
for existing currencies. 4 

- The in-regard-to the supplementary silver are 
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evidently introduced to provide for a more extended use of 
the metal for currency purposes. So far as this country is 
concerned, they include the abdlition of the half- 
sovereign and the extension of the legal tender limit of 
silver from two to three pounds. And as there are probably 
some £20,000,000 of half-sovereigns now in circulation, 
it would certainly at first sight appear that deprived of 
these we would be compelled to make a much larger use 
of silver. That, however, does not necessarily follow. In 
all probability it would not be so much by silver as by the 
higher denomination of gold coins that the half-sovereigns 
would be displaced. It is possibly to meet this contin- 
gency that Prof. Soetbeer further proposes that 
banks should be authorised to issue notes against 
silver, but for many reasons into which it is 
not necessary at present to enter, that is not a propo- 
sition which it would be possible for us to entertain. And 
when considering the possibilities of increasing our use of 
silver, is it not necessary also to take into consideration the 
infinitely greater limitation that would be put 1:pon its use 
if in the countries of the Latin Union and in the United 
States it were degraded from its position as legal tender 
and reduced to a token currency, available only for pay- 
ments up to £3 or £4? It is hardly necessary to repeat 
that we have not attempted to go at all minutely into 
Prof. Soetbeer’s scheme. That is impossible until it is 
before us in its completeness. So far as disclosed, how- 
ever, it does not appear to us a scheme which, either here 
or elsewhere, is likely to meet with a favourable recep- 
tion. 





WAIVER CLAUSES. 


Persons engaged in or connected with the promotion of 
companies have long been familiar with what has come tobe 
known as the waiver clause. For some years past all forms 
of application for shares in companies have contained a 
provision that the applicant waives compliance by the pro- 
| spectus with Section 38 of the Act of 1867. Now, it is 
indisputable that this section, which prescribes that 
“every prospectus......... shall specify the dates and names 
of the parties to any contract entered into by the com- 
pany, and any prospectus not specifying the same shall 
be deemed fraudulent on the part of the prometers, 
directors, &c.,’’ was drawn without regard to the practical 
impossibility of literally complying with its provisions. 
Construing it in the narrowest possible way as applying 
only to.contracts by which the company is to be bound, 
or which it can enforce for its own benefit, strict .com- 
pliance would necessitate a mention of the most trivial 
arrangement between the company and its humblest 
servants. But we must remember that there are several 
decisions and dicta which attribute a much wider scope 
and import to this section, as embracing ‘‘ every contract 
calculated to influence a person reading the pro- 
spectus in making up their minds whether they will 
apply for shares or not.” 

Having regard to this latitude and vagueness of expres- 
sion, and to the conflict of judicial opinion as to the true 
meaning of this section, it would seem that while those 
who are responsible for its draughtsmanship can scarcely 
plead brevis esse laboro, they must at the same time 
plead guilty to obscurus fio. Under these circum- 
stances, it is perfectly intelligible that promoters and 
directors should feel that this state of the law renders 
their position not only difficult, but undefinable; that it 
confers an advantage on dishonest shareholders, who, 
finding they have made a bad speculation, set to work to 
unearth some trivial contract which technically should 
have been specified in the prospectus. To guard against 
this unreasonable liability it has for a long time been the 
invariable practice to insert in applications for shares a 
clause, which has ripened into a ‘‘common form,” that 
applicants agree to waive their right to have the com- 
pany’s contracts specified. Considering that the Act only 
provides for the specification of the ‘dates and names 
of the parties’ and not of the contents of the con- 
tract, and still less does it give the right to inspect 
the contract itself, it does not seem a great for 
intending shareholders to make. At the same time, We 
have always thought it very doubtfal whether ll 
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‘waiver clause” really affords any indemnity to the 
persons it is intended to protect—the directors and pro- 
moters. The application for shares is addressed to the 
company, and it is with the company alone that the 
contract when complete is made. How the directors, 
who are not parties to the contract, can claim the benefit 
of it, it is difficult to see. 

Another species of ‘‘ waiver clause’ which has been 
brought to our attention seems open to an objection of a 
similar character. In some cases a clause has been 
introduced into the company’s articles of associa- 
tion to a similar effect. Here, again, we doubt 
very much whether directors could as such plead 
such an article as a defence to an action of deceit. 
The articles are a bargain between the members 
inter se as members ; and it has been laid down that an 
article providing that a certain person shall be employed 
as solicitor to the company cannot be enforced by such 
person, even though he be a shareholder. It would 
seem therefore that a waiver clause in favour of a 
director as such, even though he may be obliged to hold 
a share qualification, could not be relied on by him. 

The latest device that has come under our notice is 
that embodied in the prospectus of the New Telephone 
Company, on which certain strictures appeared in our 
last week’s number. This prospectus stipulates (in ad- 
dition to the common form set out above) that appli- 
cants shall be deemed to have agreed with the com- 
pany as trustees for the directors and other persons 
liable not to make any claim under that section, 
or under the Directors’ Liability Act of 1890. On 
the latter stipulation we shall have something to 
say further on. But even the former part of the 
waiver clause, which aims at protecting directors 
against the liabilities created by the Act of 1867, appears 
to us to carry fallacy on the face of it. How can one 
person or company make such a contract as this as 
trustee for another? To constitute a trust there must be 
some property on which such trust can attach. A person 
can, and often does, contract to acquire property as 
trustee for a company. So also one person can enter 
into a contract for another person, and stipulate 
for damages on breach of such contract, though per- 
sonally he may not be interested. But in the case of 
applications for shares the contract is, as we have above 
pointed out, between the applicant and the company for 
itself, certainly not on behalf of the directors. So it is 
clear that for such an indemnity no consideration comes 
from the directors. 

Again, the liability of directors on a prospectus to a 
great extent enures to the benefit of the company, seeing 
that by providing a safeguard against fraud, it removes a 
certain amount of suspicion which would otherwise attach 
to all prospectuses, and so indirectly encourages applica- 
tions for shares. How then can the company volunturilly 
surrender this advantage to its directors ? 

But there is another feature of this waiver clause 
which is open not only to criticism but to animadversion, 
Not only does it affect to protect directors from the 
undefinable liabilities of the Act of 1867, but it also seeks 
to neutralise the salutary provisions of the Directors’ 
Liability Act of 1890. It is no doubt familiar to the 
majority of our readers that before the passing of the 
latter Act directors and promoters of companies could 
only be made liable for mis-statements in a prospectus if 
such were made fraudently, with a knowledge that they 
were false or without bona fide belief that they were true. 
The Act, however, imposes a far more stringent responsi- 


ment is untrue, those responsible for the prospectus must 
prove not only that they really believed it to be true, but 
that they had good grounds for such belief. 

Great as is the extension of liability implied in this 
enactment, it certainly does not make the legal exceed 
the moral responsibility. Had it not been for the 
pence immunity which the common law doctrine of 
raud afforded to directors, a largenumber of the bogus 
wildcat adventures into which the public have been 
allured would never have been brought out as joint stock 
un . dt, is therefore a matter for regret 
that a great issuing house like the ilds. should 
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bility, requiring that when once it is shown that a state-. 
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attempt to bargain with those to whom they are appeal: 
ing for support for an unlimited privilege of careless. 
ness to be accorded to their directors. It certainly does 
not inspire confidence in the merits of the undertaking. 
We have, however, given our reasons for thinking that 
directors will find this new-fangled waiver clause a broken 
reed to rely upon in a court of law. 








THE FINANCES OF CAPE COLONY. 

An extremely lucid and interesting exposition of the 
financial position of Cape Colony was given by Mr 
Merriman, the Treasurer-General, in the Budget speech 
he delivered on the 29th of June last. Mr Merriman is 
not one of those Colonial Treasurers who deem it their 
business to put the best face upon everything relating to 
their department, and to gloss over any unpleasant 
features. On the contrary, he is commendably frank 
and outspoken in regard to what he considers weak 
points in the finances of the colony, and is careful 
to point out that in some respects the condition 
of things is not quite so satisfactory as it appears 
on the surface. For that very reason, however, 
one feels all the more confidence in concurring with 
him in his conclusions that all available statistics 
go to show that on the whole the financial condition of 
the colony ‘“‘ denotes past progress and present stability.” 
The revenue for the year ending the 30th June last is 
expected to amount to £4,495,000, that being an increase 
of fully £350,000 over the receipts in 1890-1, and about 
£210,000 more than the amount estimated for. On the 
other hand, the expenditure, which is now set down at 
£4,269,000, is less than the original estimate by some 
£30,000, although £106,000 above the actual outlay in 
1890-1. Thus the past year was expected to close witha 
surplus of £226,000. And the estimates for the current 
year also show a balance on the right side, the revenue 
being estimated at £4,730,000 and the expenditure at 
£4,643,000. 

The revenue for the current year is the largest that 
the Colonial Treasury has yet received. The growth, 
however, as Mr Merriman was careful to point out, has 
been mainly in the income from railways. Other 
sources of income are, indeed, now yielding less than 
they did ten years ago, and, of course, the increase 
in the railway receipts is mainly due to the exten- 
sion of the railway system, and involves a counter- 
vailing growth in the expenditure. And while the 
general revenue has proved comparatively inexpansive, 
the tendency is for the expenditure generally to increase. 
This, in Mr Merriman’s opinion, is to a large extent due 
to the growth of officialism. Many of the new laws 
which the Legislature has passed in recent years “ in- 
‘* tended for the amelioration of mankind involve officials 
“‘ to carry them out and more officials to record their 
“deeds for our edification and instruction............ The 
“ census figures tell a curious tale. Out of the handful 
‘‘ of Europeans in this country there are 115,000 males 
“above fifteen years of age. Out of these, 9,908, or 
‘about one person in every twelve is in Government 
‘‘employ.” The whole political sysuem of South 
Africa, moreover, in Mr Merriman’s opinion, tends to 
render the cost of government extravagant. ‘‘Here 
‘“‘we are,” he says, ‘‘a mere handful of Europeans 
‘‘—again I turn to the census—some 620,000 in 
‘‘number, and in the plenitude of our wisdom we 
‘“‘ maintain five full-blown Governments, with some four 
‘‘ or five additional little semi-Governments like Basuto- 
‘land. The waste involved inthis isenormous. I have 
‘‘ tried to get at the total expenditure of South Africa, 
‘‘ excluding public works, railways, and railway debts, 
‘‘ and I find that we Europeans spend some four millions 
“on our Governmental arrangements. Compared with 
‘* our resources and with the results this is surely a2 | 
‘enormous sum.” More than this the people of South | 
Africa have, Mr Merriman maintains, failed to make the } 
best use of their opportunities. The gold mines and the } 
diamond fields have been exploited to the neglect of other | 
more stable, and, on the whole, more profitable indus- } 
tries. Thus, Bechuanaland, the “ finest vee 
area in South Africa,” has been neglected and overlooked. 
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So also with other districts, and Mr Merriman went on 
to specify articles of agricultural produce which the colony 
had imported in 1891 to the value of £521,000—including 
import duties—and which might have been produced at 
home. Such are some of the causes which, in Mr Merri- 
man’s opinion, have militated against the prosperity of 
the colony. It may be, as some members affirmed, that 
the Government are not without some share of responsi- 
bility for the comparative neglect of agriculture. They 
have, perhaps, in planning the railway system, had more 
regard to the expansion of the inter-colonial traffic than 
to the development of the agricultural resources of the 
country. That, at all events, is the complaint of the 
farmers, who say there is no use in growing crops unless 
there are means provided for carrying them to market. 
Wherever the fault may lie, however, it is satisfactory to 
find that Ministers are alive to the mistakes that have 
been made, and anxious that a wiser policy should be 
followed in future ; while those who have invested in Cape 
securities may congratulate themselves upon the fact 
that, notwithstanding all drawbacks, the colony is able to 
show a fair balance of revenue over expenditure. 

In his speech, Mr Merriman referred at some length 
to the failure of the effort that was made last year to 
float a new Cape loan in this market. When he came to 
London for that purpose, he says he “ found the colonial 
market in a state of indescribable collapse.” The 
financial advisers he consulted spoke of a minimum of 93 
or 94, but were by no means sanguine of success at that, 
and he was pressed to make it a 4 per cent. loan, while 
“it was evident that no small pressure was being exerted 
to bring colonial stocks back to that rate.’’ In these cir- 
cumstances, he decided to endeavour to raise the whole of 
the million or so required in the colony itself. In this 
attempt he was ultimately successful, and he speaks of 
his achievement as proving that ‘‘ the colonies need not 
be entirely dependent upon the London market.’ As 
it appears, however, that nearly one-half of the issue was 
taken up by the colonia! banks who were in a measure 
under a compulsion to lend, and that of the balance, 
£315,000 was taken from the funds belonging to savings 
banks, &c., in the hands of the Government, while only 
£215,000 was subscribed by the general public, it is 
pretty obvious that the floating of the loan at home 
necessitated an effort that cannot be repeated for 
some considerable time to come. If more money 
is to be raised, it must be raised in London, and 
Mr Merriman is wise enough to see that the less 
the colony troubles this market for some time to 
come the better it will be for its credit. What he had 
to say on this subject is so reassuring that it may be 
well to quote his words. After stating that the debt of 
the colony now amounts to £25,919,000, of which 
£22,834,000 is held in this country, and £3,085,000 at 
home, he went on as follows: ‘‘I hold now, as I have 
‘‘ always held, that our debt is excessive in view of our 
‘resources. It is true that in our railways we hold an 
‘* asset of considerable value, but you must never forget 
‘‘ that this is an asset only as long as the railways pay, 
‘‘ and that to secure this they depend to an increasing 
‘degree on the interior trade, and on the carriage 
‘received from it, and that the experience of former 
‘* years teaches us that violent and sudden fluctuations 
‘‘may at any moment take place, with which a prudent 
‘‘ Minister is bound to ‘reckon. Moderate undertakings 
‘‘ may be possible, for the colony must progress, but any 
‘‘ large schemes involving heavy additions to our debt 
‘are for the present out of the question unless Parlia- 
‘ment is prepared to meet heavy taxation to provide 
‘the interest, and to run the risk of putting the credit 
‘‘ of this colony in the same state of depression as that 
“to which the wealthy colonies of Australia have 
‘‘ been reduced solely by political extravagance.’ 

Mr Merriman, it 1s aa is quite alive to the neces- 
sity of keeping new capital expenditure within the 
narrowest possible limits, and if the prudent pohey: he 

‘recommends be consistently adhered to, the growth of 
the colony may be relied upon gradually to lighten the 
burden of the debt charge, and to give inc d stability 
to the financial position which, is even now fairly satis- 


factory. 


THE COURT OF APPEAL'’S CONDEMNATION 
STOCK EXCHANGE METHODS. 


THE case of Scott v. Brown, &c., upon which the Court 
of Appeal delivered judgment this week, might appear 
superficially to be of a somewhat trumpery nature ; but, . 
as a matter of fact, it has a most direct and important 
bearing upon the methods of doing business on the Stock 
Exchange, which the Committee of that institution will do 
well to take into serious consideration. It stigmatises 
as fraudulent much of the dealing in new issues 
prior to allotment, which has so far been regarded 
by the Committee placidly, as if it had no duties 
whatever towards the public, but simply sat to see that 
bargains entered into between members were properly 
enforced. Partly in consequence of this attitude which 
the Committee has chosen to take up, the ‘‘ House”’ 
has long been used by shady company promoters, and the 
members associated with them, as a powerful instrument 
for deluding and deceiving the public. There can be no 
doubt whatever, that a great number of rotten concerns 
owe the success with which they have been foisted upon 
the public to artificial operations on the Stock Exchange, 
by which, as it is termed, a market has been made for 
their securities. The trick is an old one, but still rernains 
effectual. Investors are no doubt very foolish to be 
beguiled into subscribing for a new issue, not because it 
appears sound, but because it is reported to be quoted at 
a premium in the ‘“‘ House’”’; but the fact remains that 
after all perhaps nothing else has such a persuasive 
influence upon them. But, fortunately, mere foolishzess 
is not a bar to legal redress, and in the present case the 
Court of Appeal has spoken in such a way that it is diffi- 
cult to see how those responsible for the conduct of 
business in the ‘‘ House” can continue to look with 
apathy upon the continued employment of this means of 
fleecing the public. 

The main facts in the case of Scott v. Brown, &c., can be 
stated briefly. The defendants in 1890 became the brokers 
to an undertaking entitled the Steam-Loop Company, 
Limited, and in consequence they undertook to under- 
write a number of the shares. As the public did not 
show much favour to the company, Messrs Brown, 
Doering, M‘Nab, and Co., the brokers, insisted upon the 
necessity of ‘‘making a market” for the shares, and the 
promoters (the plaintiffs in the case) agreed to provide 
funds forthe purpose. The latter subsequently took action to 
recover the money so paid away, on the ground that shares 
had not been bought in a bona-fide manner, but that the 
defendants merely took the opportunity thus afforded them 
of selling their own shares, which they had under- 
written at a considerable premium. It will be seen, 
then, that no ‘‘ rig” was attempted, by which a direct 
attempt is made by conspiracy to defraud the public, 
although even in such cases, notorious as many of them | 
have been, the Committee has chosen to remain inactive ; 
but that the action arose out of operations which are 
habitually entered into in the ‘“‘ House’’ without the 
slightest scruple whatever, or any apprehension of 
interference from the authorities. Now, then, we 
will see what the judges forming the Court of 
Appeal think of one of the ordinary methods of doing 
business pursued on the Stock Exchange. Lord Justice 
Lopes said: ‘“‘In my judgment, there was an agreement 
between the plaintiffs and defendants to induce would-be 
buyers of shares in this company, contrary to the fact, 
to believe there was a market for its shares, and that the 
shares were of greater value than they really were. 
Putting it shortly, an agreement to cheat the public by 


OF 


; leading them to believe the shares had a value which 


the plaintiffs and defendants knew they had not, and 
thus inducing them to become purchasers. Is such a 
transaction illegal? Iam of opinion that it is, and might } 
be made the subject of an indictment for conspiracy.” 
So again Lord Justice A. L. Smith said: “‘ The documents 
contain, in my judgment, conclusive proof that tho 
plaintiff and M‘Nab, one of the defendants, agreed to- 
gether to cheat and defraud those who might buy shares 
in the company, by leading them to believe that the 
shares were at a genuine premium, whereas to their 
knowledge they were not, the fictitious premium being. 
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sought to be brought about by means of the purchases t® 


be made with the plaintiffs £632 which were to be made 
for the sole purpose of creating such fictitious premium.” 
Finally, Lord Justice Lindley, in expressing his entire 
| agreement with the other two judges, wound up by saying : 
‘‘Tam quite aware that what the plaintiff has done is very 
commonly done ; it is done every day. But this is imma- 
| terial. Picking pockets and various forms of cheating are 
common enough, and are nevertheless illegal.” The action 
| therefore fell through, the plaintiffs havingno claim for re- 








seldom that such strong expressions of opinion are heard 
| in the Court of Appeal, and, as we have said, it will be 

well for the Committee of the Stock Exchange to give 
them their attention. 

What action should be taken we cannot undertake ‘to 
say. That is a matter for the Committee, who if they are 
alive to their duty, cannot afford to ignore the decision of 
| tre Court of Appeal. At present, dealings before allotment 
‘are enforced in the same way as any other transactions, 
even if they are not carried through in the only mode 
formally recognised by the Committee. The latter is of 

course, dealing for a Special Settlement, and all bargains 
| so entered into are naturally dependent upon the appoint- 
| ment of a Settlemant. But, at the same time, the Com- 
| mittee will equally enforce a bargain made, asit is termed, 
for the ‘‘coming out ’’—viz., the issue of the share certifi- 
cates. Nor could one expect, or would it be advisable, 
perhaps, to put an entire stop to all dealings before 
allotment, although business in ‘ letters of allotment and 

in prospective dividends ”’ has been absolutely prohibited. 

At the same time, it is necessary that the Committee 
| should bring its rules into line with the plain and ex- 
press law of the land, by forbidding the formation of 
| 
| 











any combination amongst its members for the purpose 
of artificially ‘‘ making a market,” and so deceiving the 
public. Even then, no doubt the promoters of doubt- 
fal concerns would manage in some measure to attain 
their ends in the ‘ House,” but they would find it 
much more difficult, for members would be extremely 
chary of making any arrangements that might ex- 
pose them to the action of the Committee—a body, 
it must be remembered, armed with despotic power 
in the ‘ House.” It may be feared, perhaps, that as 


- 


slap in the face for the Executive, but this matters 
nothing just now, the present blundering Administration 
having only three months of life before it. The Radical 
party are everywhere*preparing for a fresh campaign, 
which will include a tour in the provinces by the fiery 
leader of the party, Dr Alem, a monster meeting and 
procession inthis city, and a National Convention. All 
this cannot alter the result of the Presidential election (?), 
but it will reopen agitation, and cause anxiety. Already 
the premium on gold has sharply reacted in an upward 


dress against their co-conspirators, the defendants. It is} direction, mainly owing to the revival of political 


uneasiness. Congress will in a few days hold the usual 
scrutiny of the Presidential election, and uuless something 
quite unexpected should crop up, will approve the choice 
of Generals Roca and Mitre, or rather of the formeralone, 
as the latter has no longer a party in any part of the 
country. The President-elect still maintains a discreet 
silence as to what he intends doing when the wand of 
office is in his grasp: he is wise. It is not what he may 
intend to do, but what he will be able todo. A few 
days ago a very influential Deputy of the National or 
Roca party said openly in the corridors of the House 
that the future President ‘‘ must govern with that party 
which has a sweeping majority in both Chambers, other- 
wise he will find himself in very serious difficulties in 
trying to rule the country ; as, if he does not choose his 
Cabinet from the National paity it will teach him the 
way in- which he should go by resorting to ‘ Parlia- 
mentary government.’ This means that Congress will 
oppose every measure of the new President unless the 
Cabinet Minsters are tothe taste of the party that has raised 
them to power. This is natural enough and inevitable. 
In one of my letters to youin April last I ventured to pre- 
dict that Dr Pena would find himself much mistaken 
if he imagined himself able to shake off, when in office, 
the domination of the party that raised him to power. 
The President-elect is already seeking counsel in any- 
thing but orthodox quarters. It is said that he has had 
several interviews with Dr Ellauri, of Montevideo (the 
Financial Ambassador from Uruguay, who arranged the 
confiscation scheme), with the view of ascertaining what 
is thought and said of the Argentine financial position in 
London. As Dr Ellauri it said to intend taking up his 
residence permanently in this city, it is to be hoped that 


frequently a great mass of valuable business results from the future President will not rely too much on what 


artificial operations of the kind which we have described, 
the Committee may show little or no disposition to pass 
a self-denyingordinance. That it wouldinvolve some sacri- 
fice is certain, but that is no reason for not being honest. 
Moreover, in this, as in other respects, honesty would in the 
end prove the best policy. Dealingsto make amarket, which 
are now declared to be fraudulent, are mainly cultivated 
by asmall sectio 1 of the members who work closely in hand 
with low-class company promoters, and whose repute 
does not therefore stand high on the Stock Exchange. 
Nothing, we think, has thrown so much public discredit 
upon the ‘‘ House”’ as these doings, and as they are now 
declared to be illegal and on a par with the picking of 
pockets, the Committee may find that the action now 

| forced upon -it will ultimately prove to be as beneficial 
to the general body of members as it no doubt will 
to the public. 





ARGENTINE AFFAIRS. 
Buenos Ayres, July 9. 
Tais is the anniversary of the signing of Argentine 
Independence, and consequently aholiday. The state of 


so voted without a word of debate. So ends the con- 
spiracy comedy, a mere electoral trick to secure the 
triumph of the Conciliation candidate for the Presidency. 
In the Chamber of Deputies, while the matter was under 
discussion, there was some very plain speaking on the 
part of the Opposition, which the public in the galleries 
applauded to the echo, and it had the effect of causing 
to be expunged the first clause of the Bill, which ex- 
pressed approval of the act of the Executive in placing 
the country under martial law. This reduced the 
measure to one clause ordering the state of siege 
to be raised. The Senate passed the Bill, as I have 
already stated, withouta word. It was a defeat and 
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advice he may get from such a quarter. 

President Pellegrini has again, for reasons best known 
to himself, run his head against the laws of Congress and 
the interests of the country by annulling withastroke of his 
pen the subscriptions to the shares of the Bank of the 
Nation, which three successive appeals to the public failed 
to induce them to take to the amount stipulated by law. 
Only a little more than half the first series of $10,000,000 
currency was subscribed, and, on the strength of this, the 
President and his complacent Finance Minister have 
decreed the subscription null, and the withdrawal of the 
whole of the Internal (generally called ‘‘Patriotie’’) Loan of 
1891, the bonds of which were exchangeable for shares in 
the Bank. The President twists the law most obviously in 
doingthis. The Actof Congress creating the Bank provides 
for the withdrawal of the bonds in question ‘“ within two 
years,” on the supposition that in that time the public 
would have taken up the whole $50,000,000 in shares, 
and the Bank would be able to withdraw the bonds with 
its own subscribed capital, the charter giving it a sub- 
sequent right to issue inconvertible notes to the 
amount of 75 per cent. of the value of the bonds, 
the figure at which they were originally issued. 
What the Government has now done is to order a fresh 
issue of paper money to withdraw the bonds! The law 
expressly forbids a fresh issue of paper money of any 
kind until the Patriotic loan is amortised; but President 
Pellegrini clearly thinks that ‘it is as broad as it is 
long,” and quite the same thing in the long run. It is 
not. It is, leaving the gross perversion of the law out 
of the question, a monstrous economic blunder to issue 
inconvertible paper money that is at a discount of over 
60 per cent. to pay off a Government loan, even in the 
same currency, bearing 8 per cent. interest. The worst, 
most burdensome, and iniquitous of all taxes is 
inconvertible paper money. What an honest, sound 
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Government would have done under the circum- 
stances would have been to refer the matter to 
Congress for decision ; but the fact that these Patriotic 
bonds were not very saleable in the market at 49 
a few months ago, and are now to be paid off at 
75, will for those well acquainted with the way in 
which such things are managed here throw a flood of 
light on the latest step of the Pelligrini Administration. 
We are in no way surprised here at the unfavourable 
telegrams received in the past few days announcing a 
heavy fall in Argentine Government securities. It could 
not be otherwise. The fresh issue to amortise the loan 
will be $40,000,000. The Caja de Conversion has already 


| advanced to the Bank $15,000,000, and is authorised by 


the Act creating the Bank to advance up to $50,000,000. 
It istolerably certain that as the law has been driven 
through in one case, so will it be in the other, and a way 
will be found to put the remaining $35,000,000 into 
circulation without much delay. When the Caja de Con- 
version drew the other day on the Bank of the Nation for 
four or five millions of dollars, to pay off the first of the 
Patriotic bonds lodged to take shares, the Bank was 
unable to meet the cheques, and the Caja had to advance 
the amount in more inconvertible notes! Still more: an 
appendix decree issued at the same time as that referred 
to seeks to throw some soothing dust in the public eyes 
by ordering the Bank to keep with the Caja de Conver- 
sion 75 per cent. of its deposits; an absurd order that 
would prevent the Bank doing anything but a hand-to- 
mouth business, as its charter orders it to keep 25 per 
cent. of its deposits with the Caja, thus leaving all its 
deposits unproductive. To enable the 75 per cent. to be 
lodged, the Caja will have to come to the rescue again, 
as with the cheques above mentioned. The private 
deposits are a little over 18 millions, the public about 11 
millions. 

The denials given in London to the reported intention 
of the coming President of the Republic to scale down 
the interest on the Foreign Debt of the nation to two or 
two and a-half per cent. are taken by the older heads in 
this market for just what they are worth, and that is 
nothing. If the country is to be allowed a fair chance 
of recovery, its home and foreign liabilities must be 
liberally reduced by its creditors. The Nacion, one of 
the leading organs, and of which General Mitre is owner, 
threw out a feeler some days ago on this subject, and 
naively appealed to its colleagues to join it in paving the 
way for the inevitable by discussing the matter now, 
and breaking it gently and gradually, lest it should 
fall on the creditors with too great a shock when 
the moratorium expires. The nation is in a very difficult 
position, but, if the provinces are thrown overboard and 
allowed to shift for themselves, it will extricate itself 
in the end. The only possible excuse for the nation’s 
thinking of assuming the debts of the provinces is that 
it would help to bring about what General Roca, and 
other far-seeing Argentines, are known to be in favour 
of, viz., a revision of the Constitution that would 
abolish the Federal form of Government, and substitute 
for it a Unitarian Republic, as in France. If European 
holders of municipal and provincial bonds wish o learnt 
how very little chance they have of seeing their money 
again, I would recommend them to read the ‘‘ Lessons in 
Finance,” published in the Standard of this city on the 
7th, 8th, and 9th inst. I can only find space to give a 
very condensed epitome of the exhaustive articles re- 
ferred to as follows :— 

Santa Fé owes 107} millions currency, and would 
require 60 per cent. more than the whole revenue of the 
province to be able to meet its debt service. 

Cordoba owes 103} millions, and by omitting service of 
the debt (£410,000) could just make ends meet. 

‘ Mendoba owes 15} millions, and even excluding debt 
service altogether, has a-yearly deficit of $130,000, 

San Juan shows a small deficit under the same con- 
ditions ; its debt is 7} millions. 

Rioja, under same conditions, has a yearly deficit of 
$48,000. Debt 14} millions. 

Catamarea : The debt service alone largely exceeds the 
whole revenue. Debt 9 millions. 


| Jujuy: ‘The poyerty of this province, called the Cin- 
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derella of the Argentine provinces, has saved it from debt. 

Salta: Debt 16} millions. The service of this debt 
alone would require more than three times the present 
revenue of the province. 

Tucuman: Debt 9 millions. Omitting debt service 
there is still a deficit of $60,000 yearly. 

Santiago del Estero : Omitting debt service, ends barely 
meet. Debt 152 millions. 

Corrientes : Omitting debt service there is a deficit of 
$255,000 yearly. Debt 15 millions. 

Entre Rios : Debt as it now stands, after recent arrange- 
ment with bondholders, 48} millions, and the service 
would absorb the total revenue of the province. 

The following table shows the total debt of the pro- 
vinces (gold being reduced to currency at 200 per cent. 
premium) and the annual cost of service :— 





Debt. Interest, 
$ $ 

Currency. Currency. 
Sam S ks docsviscsecds 84,000,000 ......... 4,700,000 
COIN cccivicancnsvdes 103,400,000 ......... 6,200,000 
eee 4,800,000 ......... 290,000 
Mendoza ............... TE FOO BOG csuceccs 910,000 
San Juan... ........... 7 CU ottwicesing 410,000 
ibidissi dates 35 14,700,000 ......... 900,000 

Catamarca ............ 9,100,000 — .....000. 540, 
ER ea secsenscascernaves LEO? gos ccenes 10,000 
Pe crcclcontexss tes 16,800,000 ......... 970,000 
TUCUIIIN ccsasieacss 0c 9,406,008 -%....02000 550,000 
SR da. Sacco sass 15,700,000 ......... 950,000 
COrrien tae... cece vesssca 15,100,000 sisecerer 910,000 
Entre Rios ......cccse. 78,800,000 ......... 3,000,000 
MPORM viscdacccat.ce 374,150,000 ......... 20,340,000 


The total revenue of the thirteen provinces is 
$13,100,000, hence it appears that the service of debt 
would require a sum 55 per cent. in excess of the aggre- 
gate revenues. Buenos Ayres is omitted so far, but its 
condition is well known to be more hopeless than any of 
the other provinces. A project of law has just been laid 
before the La Plata Chambers to grant a moratorium of 
four years to all debtors of the Mortgage Bank of the 
province. This is the beginning of the end of this 
bank. 


BUSINESS NOTES. 


The English Railway Dividends.—Some of the half- 
yearly reports remain to be published, and our usual 
detailed comparison of the English railway accounts must 
therefore, be deferred until next week. But the prin- 
cipal companies have all made their dividend announce- 
ments, and the character of the past half-year can be 
approximately gauged. Apart from the early announce- 
ment of an increase in dividend by the Brighton Com- 
pany—and that increase was only paid by carrying for- 
ward a much smaller balance than at this time last year 
—the character of the first half of 1892 has proved dis- 
tinctly adverse; and, in one instance, exceptionally 
adverse. The troubles which assailed the North-Eastern 
revenue during this period can be well appreciated. Not 
only has the iron trade been greatly depressed, but the 
strike amongst the Durham coal miners for a time para- 
lysed trade and railway traffic in the district, so that a 
heavy drop in the dividend for the past half-year 
became inevitable. But eight out of the twelve divi- 
dends recorded in the following table likewise marked a 
reduction, while two of the passenger companies main- 
tained the gates paid twelve months back, and only one 
of the heavy traffic carrying companies managed to do so.. 

First Half First Halt 








1892. 1891. Difference. 

Great Eastern ...........s00 B acess ae — % 
Great Western.............-- sas i -- 3 
Great Northern ............ S iwi i Unadnn ~~ 
Lancashire and Yorkshire 384 ...... | 
London and Brighton...... . tee BRb wees 
London and N.-Western 57 ...... Bk ee ee 
London and S.-Western... 44 ...... OBS i..i0% same 
Manchester & Sheffield... § ......° €  sccoee same 
Metropolitan.......,.:c0.c00 BE  svecce as same 

ivecteccnseddsiseessee BG Hii. BR secees _ 
North-Eastern .,........... - SOU, 27563. — 
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set their mark upon the railway dividends, and it would 
have been unnatural had any better average been forth- 
coming upon the great trade highways of the country. 
That reduced dividends are disheartening to the share- 
holders and the Stock Exchange is quite to be under- 
stood, in the same way as reduced bank and commercial 
companies’ dividends have been. But the depression in 
trade is not going to last for ever, and shareholders must 
content themselves to look to the future for their reward. 


The Reconstitution of our Gold Coinage.—In his 
address as President of the Section of the British 
Association devoted to economic science and statistics, 
Sir Chas. W. Fremantle, the Deputy-Master of the Mint, 
gave some interesting information as to the progress 
that is being made in the reconstitution of our gold 
coinage under the Act of 1891. To July 1 last the amount 
of light coin that had been withdrawn was :— 





£ 
IG as sncenianiadtniae deliathbnchaveteecennpion 5,150,000 
SIND os vsshibdntcatentnavscseoneninenctes 3,850,000 
9,000,000 


It had been estimated by the Mint authorities that the 
average deficiency of weight in each sovereign would be 
257d, and in each half-sovereign 265d, and this esti- 
mate has proved very near the mark. The actual 
average deficiency in the case of the sovereign thus 
far has been 2°65d, and in the case of the half- 
sovereign 2°93d, which is in both cases higher than the 
estimate, but then it has to be remembered that in all 
probability the lightest coins would be the first to be sent 
in and got rid of by their holders. Thus far, the cost of 
withdrawing £1,000,000 in sovereigns has been found to be 
£10,056, and of withdrawing £1,000,000 in half-sovereigns 
£24,418. Now, the estimate of the Mint in 1888 was 
that there were then in circulation about £80,000,000 of 
sovereigns, of which about £37,000,000 were light, and 
£22,500,000 of half-sovereigns, of which nearly £16,000,000 
were light, and if we are to accept this estimate, and be 
guided by the experience gained from the operations under 
the Act of 1891 as to the amount of the average deficiency 
to be made good, the cost of rehabilitating the whole of 
our gold coinage works out at a little over £800,000, of 
which £400,000 has already been provided by Mr Goschen 
and set apart as a special coinage fund. 


The French Co‘nage.—The Bulletin de Statistique, issued 
by the French Ministry of Finance, contains some inte- 
resting tables of the gold and silver coinage in France 
since 1795, when the present monetary system was 
adopted, and of the bronze money which was first begun 
to be coined in 1852. The gold coinage from 1795 to 
1891 inclusive amounted to 8,826,948, 250f (£353,078,000); 
deducting a sum of 104,081,280f (£4,163,000) for recoin- 
age, the gold in circulation at the end of last year 
amounted to 8,722,866,970f (£348,915,000). The silver 
coinage, including the token money of pieces of two 
francs and under, 835/1,000 fine, was 5,534,675,124¢ 
(£221,387,000), or, making a deduction as for gold for re- 
coinage, amounting to 222,166,304f (£8,887,000), a net 
sum of 5,312,508,820f (£212,500.000) ; together, gold and 
silver, a total of 14,035,375,790f (£561,415,000). The 
coinage of each metal under the different Governments 
was as follows :— 











Gold. Sfiver. 

. : Francs. £ Francs. £ 
First Republic ... dee oe 106,237,255) 4,249,390 
Bonaparte eS 528,024,440) 21,120,977) 887,830,055) 35,512,402 
Louis XVIII. ...| 389,333, 15,573,320) 614,830,116) 24,593,204 


Oharles X. ......... 52,918,920| 2,116,756] 632,511,320| 25,300,453 
Louis Philippe ...| 215,912'800| ,636°512| 1,756,988,833| 70,277.23 
Third Republic...'1.062513,57 42,500,542| 450,784,977 18-081°398 
The gold, classed according to the denomination of 
pieces, consisted of coins of 100f, £2,384,356; 50f, 
£937,069 ; 40f, £8,177,294; 20f, £290,758,882; 10f, 
£40,545,704; 5f, £9,337,605. None of the pieces of 
40f and upwards have been recoined, and as they 
are rarely seen in circulation, and have become 
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almost curiosities, they must form part of the gold reserve 
in the Bank of France cellars. The whole of the coinage 
of 10f and 5f pieces belong to the period of the Empire, 
and none have been since issued, with the exception of a 
sum of £40 in 10f pieces in 1889, which were distributed 
as memorials of the Exhibition. The silver coinage was 
made up of pieces of the different values: bf, 
£202,424,249 ; 2f, £3,181,270; 1f, £4,041,880; 506c, 
£1,939,751; 25c, £153,422; 20c, £165,054. No legal 
tender pieces of 5f have been called in for recoinage. 
No small pieces of 25c have been coined since tke 
reign of Louis Philippe, and as the amount of those 
called in and melted down is exactly the same as those 
previously struck off, they must have entirely disappeared, 
and if the returns are correct, not a single one should 
exist even in the cabinets of collectors. No pieces of 20c 
have been issued since the Empire, with the exception of 
a sum of 20f for the Exhibition year. Since 1865 all the 
silver coin of 2f and under has been in token money, 
835/1,000 fine. The bronze coinage represents a total 
sum of 65,339,027f, of which 59,310,000f belongs to the 
period of the Empire, and 6,029,027f to the present 
Republic. 


Company Liquidation and the Examinations of Com- 
pany Officials.—It is well that all doubt has now been 
set at rest as to the power of the Court, in the winding 
up of a company, to order the public examination of any 
or all of the officials of that company when the Official 
Receiver sees fit to recommend such examination on the 
ground that in his opinion fraud has been practised. 
Before Wednesday in this week there seemed to be a ques- 
tion as to whether all of the officials and persons amen- 
able to the Act were liable to examination, or whether the 
Court could only order the examination of those indi- 
viduals against whom the Official Receiver directly alleged 
fraud. The case in which the question was decided arose 
from the winding up of two companies, in each of which 
the Official Receiver applied that certain officials whom 
he named should be publicly examined. The applica- 
tion was made to Mr Justice Vaughan Williams, but the 
learned judge refused it, on the ground that the judgments 
of Lords Justices Lindley, Lopes, and Smith in a previous 
case—that of the Great Kruger Company — showed 
that they considered it essential to the making of such an 
examination order that the report of the Official Receiver 
should state that the person whom it was sought to 
examine had been implicated in the alleged fraud, and in 
neither of the present cases did the report of the Official 
Receiver do this. The Official Receiver, whose conten- 
tion was that others besides those directly implicated 
were liable to examination, appealed against this judg- 
ment, before Lords Lindley, Lopes, and Smith themselves, 
with the result that they laid it down that the Court 
may order the examination of any official, whether 
implicated in the fraud or not ; and pointed out that they 
did not intend to interpret the law otherwise in the Great 
Kruger case, the construction placed by Mr Justice 
Vaughan Williams on their judgment being at variance 
with what they intended to convey. Thus the question 
is satisfactorily settled, and the rendering now definitely 
put upon the Act is evidently the one which it was 
intended to bear. Any person connected with the for- 
mation or management of the company may be called up 
for examination without being charged with fraud, but as 
a witness able to give information which will enable the 
Court to determine whether or not fraud has been com- 
mitted, and if so, to bring it home to the guilty party or 

arties. Were the persons from whom evidence could 
taken to be limited to those who were actually 
implicated in fraud, much impediment would be placed 
in the way of the inquiry leading to any just conclusions. 


The Fall in Freights——Taken in connection with the 
remarks we quoted last week as to the depressed condi- 
tion of the shipping trade, some figures given in the 
Glasgow Mail showing the heavy fall which hes recently 
taken place in freights are interesting. The statistics are 
far too voluminous to be reproduced in their entiret 
here, but we may select a ae examples which exhibit 
the declinesof freightage on various commodities carried 
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in various routes. Thus, the following table shows the 
decline in the freightage of coal by sailing vessels from 


Bristol Channel ports to points in widely different direc- 
tions :— 


1891, , 1891, 





{ 

1892, 1891, | 1890, | 1890, | 1889, 

July. | Dec. | July. | Jan. | July. | Jan. | July 

To— sd|i|sd sd/isdis dis d/s a 
Bombay ......... 100} 110 120/160|160 200) 186 
Hong Kong ...| 136 | 156 180 / 226/216 3% 6 | 20 
Cape Town...... 120/146 146) 176/176 | 226 | 26 
Rio Janeiro ...| 140/196 150/186/186 256 256 
Buenos Ayres...| 13 6 | 15 6 | 19 0 | 200 | 226 | 250 | 326 
San Francisco |100' 156° 116!200/176/! 256.226 





Similarly heavy declines have taken place during the 
same period and from the same ports in freights on coal 


— by steam vessels, as the following examples 
show :— 





























| | 

1892, | 1891, | 1891, | 1891, | 1890, | 1890, | 1889, 

July. | Dec. | July. | Jan. | July. | Jan. | July. 

eset oe) & 

To— s djs djs djs djs djs djs a 
BOM sis iessck eis 9 0/9 0/10 0/13 615 016 017 6 
Bombay ...... 9 0|}8 9| 9 0/13 615 0 15 6 16 O 
Venice ......... 8 319 3! 8 0| 9 6 7 610 O11 6 





The following are steam homeward freights on ore 


from Bilbao, the decline in this case not being so 
marked :— 





1892, | 1891, | 1891, | 189), | 1890, 1890, | 1889, 


























July. | Dec. | July. | Jan. | July. Jan. | July. 
cemnecanmiiaied is be 
To— s djs djs dis djs a is d 
Glasgow ...... 5 8316 3\5 3!6 0/6 38 16 7 
oe 5 016 0/5 015 316 0 '6 0 





The next are grain freights per quarter from the United 
States ports named to this country :— 





| 1891, 1891, | 1890, | 1880, | 1889, 


| 1892,| 1891, 
| July. Dec. | July. Jan. | July. | Jan. | July. 
cershretnsbonyeenenineterenel camaninenedeeuinisond snipes hsielesitcshieineandicannensivd tineenemaioom 
From— i's djs djs dia dj/s dis dj 8s a 
New York .... 2 9| 4 74) 3 0,2 9/2 9\4 9; 40 
Philadelphia. 2 914 71°83 0'2 912 9!49' 3 0 


Cotton freights per net registered to this country or the 
Continent from the ports named were :— 








1892, | 1891, | 1891, | 1891, 1890, | 1890, 

July. | Dec. | July. | Jan. | July.| Jan. 

From— s d is d ls als d | a | . d 
New Orleans ......... 35 0 47 6 37 6/42 6 12 6 42 6 
Charlestown............ 35 0 47 6 35 0'37 6 37 61 45 O 


The freights on wood from the Baltic, the Black Sea, and 
from India, respectively to this country or the Continent 
are shown as follows :— 





| 
1891. 1g91.! 


1892. 1891. 1590. 1889. 
July. Dec. —_| July./ Jan. | 
s 4d s d jis dis dis ds dis d 
Archangel ...| 388 9 50 O 41 3/40 0/43 9 ... 147 6 
1892. 1891. =| 1891.| 1891 | 1891.; 1890./ 1889. 
July. Dec. | Nov. July,| Jan. | 
Odessa......... 8/6 to 9/6 | 10/0to 14/0 '35 O|l1 Ol11 020 0/22 0 
1892. 1891. 1891.| 1891.| 1890.) 1889. 
July. Dec. |aaly.| Jan. | 
Bombay ...... 15 6 922 9 |... |i9 #17 HK O11 8 


A very heavy fall has taken place in treights from the 
nitrate ports to this country and Europe generally, as 


will be seen by the following :— 
1892. 1891. 1891, Seon. 1890. 1890. 1889. 
July. Dee. July. Jan. July. Jan. July. 
15s ... 25s 27s 6d ... 40s ... 30s ... 388 9d ... 32s 6d ... 35s 


Commenting upon the severe shrinkage shown here in all 
kinds of freights, the Glasgow Mail says that ‘‘ the market 
all over has reached a point unknown in the memory of any 
shipowner, and what makes it worse is that there is not 
a bright spot on the whole horizon. There is nothing 
whatever to justify the faintest hope that there will be 
an improvement either this or next year, the reason 
being that tonnage is so enormously in excess of ship- 
ping requirements, and freights continue to be taken 
which beyond all doubt will leave a heavy loss on the 


voyage.” 
Bank Amalgamations.—In the note on this subject in 





our last issue it was stated that at the amalgamation of 


Parr’s and the Alliance banks ‘‘ a shareholder in the 
Alliance gave five shares, £10 paid, in his own bank for 
one share, £20 paid, in the new institution, receiving al:o 
a lump sum of £2 in cash.” This statement requires 
correction, the lump sum received by the shareholder 
being £2 per share in cash. Thus the Alliance shareholder 
we instanced, in altering his investment from one yielding 
£4 per cent. per annum to one yielding £3 16s per cent. 
per annum, received not £2, but £2 per share, or £10. 


Wills and Bequests.—The Jilustrated London News 
gives the following list of wills proved, with tae amount 
of their personalty in each case :— 


£ 

The Most Noble William, Duke of Devonshire, K.G., 

late of Devonshire House, Piccadilly...............ccsceeees 1,790,000 
Mr Robert Cradock Nichols, F.S.A., F.R.G.S., late of 

Highley Manor, Balcombe, Sussex..........ccccsccsceeeeeees 171,000 
Mr Thomas Lynn Bristowe, M.P., late of 55 Cadogan 

CUTIE. caccsntinccikentacieame: eoentineninnentanedmeies 137,006 
Mr George Hubbard, late Ford Park, Plymouth ......... 68,000 
Mr Charles Turner, late of 115 Westbourne terrace ...... 41,000 
Mrs Julia Hibbert, late of 12 Hill street .................0008 31,000 
Mr William Warren, late of Garstone Park, (near) God- 

RINT TINO & iss castinnsnasnincininnsctonsguileidtntiasgiamentilntn abs 28,000 
Admiral James Stoddart, J.P., late of 13 Queen’s gardens, 

PTET 3255-0 soo ese cubeicadeceereieaeummabeassbantinnentoel 25,000 
Rev. Edward Henry Abney, late of Derby..............-...... 18,000 
Mr Edward Oliffe Waller, late of 50 Pembridge villas, 

OURO TARO 2 os iin vvk wins cormwncoedeonsassbiabiedene cous 10,453 
Mr William Ellis Wall, J.P., late of Wheatfields, Powick, 

Py Ia ccs cc casvccenccacudcscocuntansnanmbintaiecccanacnes 5,493 








Foreign Correspondence. 
FRANCE. 
(FROM OUR OWN CORRESPONDENT.) 
week, and the corresponding week of last year are as 
follows :— 


Paris, August 4. 
857) 
rests 
bank 
bullion 
§ 
ch 
Renton Lnmob 


DEBTOR. 
Aug. 4, 1892. July, 28, 1892. Aug. ¢, 1891. 
f c f e c 
Capital of the Bank ......... 182,500,000 @ ... 182,600,000 0 .., 182,600,000 ¢ 
Profits in my ney ~ capi- 
tal (Art Law of June 9, 
1  eppoanicel dao we 8,002,318 54 ... 8,002,813 54 ... 8,002,313 54 
Reserve of the Bank and its 
branches......... . ......-.- 22,105,750 14 ... 22,106,760 34 ... 22,105,760 14 
Reserve of landed property 4,000,000 0 ... 4,000,000 0 4,000,000 0 
Special reserve.........ce ce. 9,907,444 16... 9,907,444 16... 9,907,444 16 
Notes in —_> annvan $,117,706,865 0 ...3,123,676,330 9 ...8,010,313,395 ¥ 
Interest on securities trans- 
i ferred or deposited...... 16,753,193 78 ... 16,430,617 31. 15,239,495 64 
Bank notesto order,receipts : 
payable at sight ......... 41,711,120 81... 41,480,857 33... 42,220,983 46 
Treas account current 
coainear Siceciveniedaecte 417,711,134 10 .., 424,863,514 49... 860.293,775 23 
Current accounts, Paris... 332,728 343 71 .. 464,296,745 10 ... 334,333,784 51 
Do branch banks............ 65,414,517 O ... 62,899,715 9 ... 49,202,045 0 
Dividends payable ............ 4,140,703 70 ... 4,740,388 70 ... 4,557,570 33 
Discounts and sundry inte- 
See ibis see 2,354,301 65... 1,861,688 83... 3,292,225 18 
iscounted the last six 
ee keaseninceesattgicta 910,817.29... 910,847 29... 1,357,644 66 


27,222,612 63... 
4,243,184,:86 61 ...4,298,€26,356 52 


$1,95u,111 63... 31,821,623 39 


+». 4,079,312,048 13 





The returns of the Bank of France for this week, last 
SUNATIES ........:.0cceereeenees 
Commercial bille discounted 


CREDITOR. 
h in hand and in branch f ° ft e f e 
™ Sooke ae saeuiinanebdeeehties 2,930,775,809 16 ., 2,920, 126,198 92 .--2,637,029,249 & 
Commercial bills overdue .. 562 59 a. 43,399 61... 474,753 49 








in Paris not yet due ... 175,497,419 52 219,860,233 17... 227,231,007 75, 
bine = “iia ade oes pee owe one 
Com c 
— 291,830,500 0 ... $45,051,113 0 ... 306,048,162 0 
ances eposita o! 
~ u = Ps 29,712,100 0 ... 31,090,700 0 ies 12,002,000 . 
ranch banks ...... 8,546,804 0... \ ave , 
pete aaiieneatae "125,704,004 96 .. 125,222,872 27 .., 126,710,602 68 
Do by branch banks ...... 165,680,906 0 .. 160,959,764 0 .., 164,627,730 0 
scenes the pane — 
soa March 29, 1878) o 140,000,000 O oss 140,000,000 ° ms 140,000,600 ° 
reserve 12,980, 16 . eee , 
igre a Gh ratrae oo bis oi4 29 |. $9,514,914 20 .. 90,627,285 82 
tes ilisées (La 
Of Jue 9, 1°57) ceeeseee 100,000,000 0 ... 100,000,000 0 .., 100,000,000 ¢ 
Hotel and oe of the : 
ae ee ee Pro” 12200681 0 ... 13,057,129 0 ... 18,388,638 6 
Expenses of management 2,401,111 32 ... 2,148.547 19 .., O46 3h 
the special re- 
mg ian cara 1,907,444 16 ... 9,007,444 16 ... 9,907,464 16 
BUNAriCS ....ccccssescersesceeseeses 137,113,943 89 ... 110,164,005 77 ... 165,064,386 20 
Total ...ceececceoess-es $,248,184,180 61 ...6,206,626,866 52 ...4,079,312,048 ly 
The above return com with that for the preceding 
week exhibits the following changes :— 
THCREASE. France. 
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Money for discount has been offered, and as there was 
little demand for loans at the settlement, the outside rate 
has declined from 2 to 1 per cent. The sterling exchange 
recovered for a time to 25f 164c, a rise of one centime, 
but is again weaker, at 25f16c. The rouble exchange 
has, however, risen from 2f 51jc to 2f 554c. Gold has 
been received from the United States and England, and 
the Bank has increased its stock by 9,833,364f onthe week, 
a portion of which has, however, come in from the circula- 
tion by the payment of bills at the end of the month, 
which were heavy, as the discounts have decreased 97 
millions on the week. The cash reserve at the Bank in 
to-day’s return was composed as under :— 

-———-August 4.—_—-, 
Francs. 
Gold...... 1,635,440,335 =65,417,613 ... 
Silver ... 1,285,335,364 =5),813,415 ... 





= 










- 
















.°o July £8. 
Francs. 

1,626,607,171 = 65,064,287 

1,293,519,025 = 51,740,761 


a, 





ok a 3ima eo 
¢ . = 
ELLE LS 


PS BNET “ - cme nai et ai cealicttee 
Ay eat tn = ee 



















2,930,775,699 =117,231,028 ... 2,920,126,196 =116,805,048 


The monthly account was favourable to buyers, with 
some exceptions. Among the latter were French Threes, 
| which were made up 15c lower on the month, Bank of 
France shares with a fall of 30f. Crédit Foncier, 10f. 
Redeemable Threes, however, gained 15c, and Four and 
a-Halfs 624c. International stocks are settled fortnightly ; 
Brazilian Fours showed a gain of 1f 10c, Egyptian 
Unified, 1f; Privileged, 1f; Spanish Exterior, lf 40c; 
talian, 55c; Russian Consols, 55¢; New Threes, 35c; 
Oriental Paper Fives, 1f 50c; Turkish B, 65c; D, 30c; 
Ottoman Bank, 3f 75c; Lombards, 2f 50c ; Portuguese 
tails, 2f 50ce. Portuguese Threes were carried over at 
24f, as at the mid-monthly account, and Greek Five 
per cent. bonds lost 30f. Prices have been firm since 
the account, and are generally higher on the week. 
Trench Threes are again on their way to par. Spanish 
Lixterior has risen lf 35c, to 63f 80c, and has carried 
up Spanish Rails and Banque de Paris shares. 
Other bank shares are heavy, and Crédit Foncier fell at 
one time 25f below to-day’s closing price. Portuguese 
Threes are down 45c on the week, at 23f 50c. The gain 
of four points in the rouble exchange has caused Russian 
Paper Fives to advance 1f 40c, to 67f 80c. Russian Gold 
Fours have improved 35c, at 95f 35c, and New Threes 
5e, at T8f 30e. The following are the variations on the 
week in other leading securities :— 
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Par. Aug. 4. July 28. 

i f r <«@ ae [. 
Three per Cents ......... 100 .. 99 15 9835 + 080 

' Redeemable Threes....,. 100 .. 99 30 95 70 + 060 

| Four-and-Halfs ..,...... 100. 105 30x 106 175 + 0 25 
ig j BOUMENE © Soncbosns\vncscassuvs 100 .. 90 80 9965 + 015 
x Austrian Gold 4% ...... 100 . 97 50 745 + 0 5 
ii Turkish Fours ............ 100 .. 2090 . 20 534 + O 324 
; 2 Egyptian Unified......... om. Be®. 98 25 + 0 35 
Bank of France Shares 1,000 ... 4,200 0 ... 4,227 50 — 27 50 
Banque de-Paris ......... 500... 65750 ... 640 0 + 17 50 

Crédit Foncier ............ 500 ... 1,073 75 ... 1083 75 —10 0 

Paris Gas Shares......... Ba... eee 0... SS 8 "SO 

Sues Canal © .....sccccoscoce 500 ... 2,740 0 ... 2,720 0 + 20 O 

SOI oi dies conecdchenserts 500 . 27 75 22 0 + 5 75 

Northern Railway ...... 500 ... 1,880 0 1,878 75 + 1 25 

Western Railway......... 500 ... 1,087 50 1,092 50 — 5 0 

Orleans Railway ......... nd. a ee OT ewere 

Eastern Railway ....... - 500... 92% 50 925 0 — 050 

Lyons Railway............ 500 ... 1520 0 ... 1515 0 + 5 O 

Southern Railway ...... 500 ... 1,305 0 .. 1300 0 + 5 0 

South of Austrian Rail. 500... 22375 ... 2200 0 + 3°75 

SE EE csi akkdicecarcesh ek vie 392 50 396 25 — 3 75 
Although the Budget for 1893 in general was not 





brought up for discussion in the Chamber before the 
vacation, a vote was taken on the direct taxes— 
foncier, mobilier, patente, and doors and windows—as 
it is necessary that they should be passed before the 
meetings of the Councils General, now being hold, those 
bodies being charged with the assessment of land and 
houses in the departments. The Chamber, however, 
| passed a vote, against the Government, to abolish the doors 

and windows tax, and substitute for it one of 2f 40c per 
cent. on the net revenue of house property. On reflection 
the Deputies thought they had been somewhat hasty in de- 
creeing a reform of such importance without discussion 
and to be carried out immediately, and afterwards accepted 
an amendment to defer the abolition of the. tax until 
1894. This postponement will permit the Government to 
bring up the subject afresh when the vote on the direct 
taxes is taken next year, and perhaps induce the Chamber 






















THE ECONOMIST. 












[August 6, 1892. 


to reconsider its decision. The direct taxes for 1893 are 
fixed at a sum of 462,190,803f (£18,487,632), to which 
total the foncier tax contributes 195 millions (£7,800,000) 
(land 1184 and buildings 774), paid by the landlord; the 
mobilier 87 millions (£3,480,000), paid by the tenant ; 
doors and windows 56 millions (£2,240,000), paid by the 
landlord, but generally claimed from the tenant pro 
rata to the rent in tenement houses; and the patente or 
trade licence, 122 millions (£4,880,000). Those are the 
sums due to the State. The communes and departments 
are permitted to make large additions for local expenses 
in collecting the taxes. 

The purchases of Rentes in Paris on orders transmitted 
through the Treasury agents in the second quarter of the 
year show a decrease, and the sales an increase, com- 
pared with same quarter of 1891, as well as on the first 
quarter of the present year. The buying orders amounted 
in capital to 58,153,711 (£2,326,148), and orders to sell 
to 51,716,095f (£2,068,644), as against 74,990,088f 
(£2,979,604) and 40,707,447 (£1,628,298) respectively in 
1891. The amounts in the first quarter of the year were 
74,760,292f (£2,990,432) of purchases, and 44,512,422 
(£1,780,497) of sales. 

The receipts from shipping on the Suez Canal in July 
amounted to 5,840,000f, against 8,310,000f in the same 
month last year. Those for the seven months were 
47,133,711f (£1,885,338) in 1892, and 51,160,095f 
(£2,046,404) in 1891. - 

The purchases of Rentes on the market in July, on 
accountof the savings banks amounted to 14,633,2865f. 
The total for the first six months was 138,599,614f 
(£5,543,985) this year, and 193,117,709f (£7,724,708) in 
1891. The real diminution is not, however, so great as 
shown in the returns, as the purchases this year were 
made in a large measure in scrip of the loan of 1891, and 
asum of 37,685,350f (£1,507,414) was paid for instal- 
ments as they fell due, and is not included in the pur- 
chases on the market. 

A flutter has taken place in Panama shares, which 
have rallied from 15f to 25f on reports of a fresh scheme 
for terminating the canal. There have been already an 
abundance of such plans, but their authors have never 
comprised in them the means of raising the necessary 
capital, and we have still to learn whether the present 
one will be more complete. In the meantime, the term is 
approaching when the extended period of the concession 
expires. The Crédit Foncier has generally been looked 
on as the Providence to provide the necessary funds by 
some combination with the Government, but that 
establishment has just now difficulties enough of its own 
on its hands, without embarrassing itself with those 
of the Panama Company. . 

The Havas Agency, which was converted into a public 
company in 1879, has suffered from the competition of 
recently established and more enterprising rivals in_the 
business of news distributing. In 1888 it paid a dividend 
of 40f per share of 500f, in 1890 30f, but at the annual 
meeting of the company just held the announcement was 
made that the dividend for 1891 would be 12f only. 
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THE UNITED STATES. 
(FROM OUR OWN CORRESPONDENT.) 


New York, July 20. 

Were it not for the continued strikes of iron and steel 
workers in Pennsylvania, together with those which 
have been ordered in ‘sympathy ”’ with the locked-out 
employés at Homestead, the general trade situation could 
be characterised as having enjoyed a widespread improve- 
ment, for in all other lines business has expanded. 
Jobbers of staple dry goods, shoes, hats, hardware 
clothing, and standard groceries report in almost all 
instances that they are receiving orders quite equal to 
those received in July last year; in many cases that the 
volume of orders received are larger than in any preceding 
month of July, and not a few that orders have been 
placed with them for delivery as far ahead as late in the 
autumn. This is the bright background against which 
are shadowed fully 100,000 striking and locked-out 
industrial employés, the majority of whom are iron and 
steel workers, and at least 15,000 of whom are striking 
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in “‘ sympathy ” with the 3,800 locked-out Carnegie mills 
men at Homestead. 

Perhaps the most prosperous of all industries at the 
moment are those of cotton and print cloth. The manu- 
facturers are so crowded with orders that they have taken 
orders for 1893 delivery. There are no unsold stocks of 
print cloths at Fall River or Providence as compared 
with more than 800,000 pieces one year ago. Prices of 
prints have jumped up within the past week, and will 
probably advance again in the near future. One or more 
advances of wages of mill employés at Fall River have 
been made without being asked for. The Paterson, N.J., 
Silk Mills, too, are all very busy, and making fair profits 
after two years or more of dull trade. Carpet mills at 
Philadelphia and elsewhere report an increased demand 
for goods and greater activity among producers. Makers 
of blankets also state that demand has picked up a good 
deal of late, and that they are all quite busy. 

The strikes and lock-out of iron and steel workers have 
resulted in higher prices for steel billets at Pittsburgh 
(an advance of about $1 per ton), in an advance of from 
$1 to $3 per ton for structural iron and steel, and at 
Chicago and St Louis inan advance in prices for bar iron 
of about $1 per ton. Demand in these lines has not in- 
creased in volume to any material extent, but produc- 
tion has been curtailed, and mills still at work have felt 
the natural effect of lessened competition. Pig-iron, of 
course, has remained quite as heavy as for some time 
past. Notwithstanding all the talk indulged in of late in 
reference to continued reduction of output of pig-iron, 
the record of the half-year’s production is found to show 
an increase of 43 per cent. as contrasted wiih the first 
half of 1891, and a decrease of only a little more than 
2 per cent. when compared with the heavy output during 
six months ended on December 31 last. In addition to the 
foregoing, unsold stocks of pig-iron on June 30, 1892, were 
25 per cent. heavier than at beginning of the current 
calendar year. It is little wonder, therefore, that we 
find best grades of pig-iron selling at $14-50 per ton, or 
fully $3 less per ton than one year ago. As an evidence 
that the end is not yet, so far as domestic competition 
between furnaces is concerned, an Alabama furnace 
entered the market again last week and received orders for 
some 20,000 tons of crude iron at competitive prices 
with parties who have been considered customers of 
Eastern stacks. 

We have been having excellent weather for the cereal 
crops, and there is no evidence as yet that the wheat 
harvest will not largely exceed 500,000,000 bushels, 
although many grain merchants believe that 500,000,000 
to 515,000,000 bushels will prove to be about the total. 
These same people argue as to crop reports, and as to 
the probable demand for wheat for export from this 
country, that ‘it has been customary in winter and 
early spring to report our crop and crop prospects as 
bad, then follow glowing accounts of an abundant 
harvest everywhere, until the winter wheat (two-thirds 
of our crop) has been cut, secured, and largely sold from 
first hands, then continue magnifying crop conditions 
which last until the spring wheat is about secured.”’ This 
outline continues as follows, and is typical of the view held 
by some of the more conservative of American grain 
merchants. 

‘Great Britain’s crop is usually cut about the same 
time as our spring wheat. The outcome of two crops 
often acts as the keynote in making future prices. 
England seldom grows one-third of what she consumes. 
Seldom does the market act as the great crowd predict. 
Looking back it most always has materialised the oppo- 
site of what most everybody had guessed would occur. 
Just now there is practically nothing to be said in favour 
of higher prices. No country or parties are reported 
stocking up or preparing for any material advance as 
Belgium, Germany, and France were a year ago, when 
Russian reports were so bad and the French crop was 
reported a failure. Wheat then was ranging around 
prices ten per cent. higher than now, and advanced the 
following thirty days from 20 to 25 cents per bushel. 
Our immense crop and the free movement of it last July 
and since prevented an advance. Exports last season 


were double either of the crops of the past four years, or} comment of a contradictory nature. 
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equal to any two of them added together. We do not 
look for the crop to exceed 500,000,000 bushels, or for a 
surplus for export of over 150,000,000 bushels the coming 
year. Great Britain’s wants equal 160,000,000 bushels. 
France must import 50,000,000 bushels. Their crop is 
now estimated to be 276,000,000 bushels. India’s crop is 


not reported as good as previously, and likely to be. 


65,000,000 less than last year. Holland, Germany, and 
Belgium will require 60,000,000 bushels, and other coun- 
tries at least 40,000,000 bushels more. Russia may have 
65,000,000 bushels to spare, but we doubt it from reports 
at hand. The Australian and New Zealand crop is 
reported as about 34,000,000 bushels, or about the same 
as last year. They will have but little for export.” 

All speculative markets where agricultural products 
are dealt in have been very dull indeed this week, notably 
cotton, wheat, corn, and hog products, and Wall Street 
as well, partly from sympathy. A primary cause is the 
menace of the Bill which has passed the House of 
Representatives, and is now before the Senate, by which 
it is proposed to define a contract to sell for delivery at a 
future date that which the seller has in his possession 
at the time of making the contract as ‘“ gambling,’”’ and 
then (hypocrisy!) to legalise such trading upon the 
payment of a tax—which tax, by the way, is prohibitive. 
In other words, the Bill strikes at the whole system of trad- 
ing in futures, which rapid transportation, the telegraph, 
and the increased interdependence of nations has brought 
about. It is simply amazing to observe the attitude of 
many members of Congress towards this Bill, when it 
has been denounced by the Chambers of Commerce, 
Boards of Trade, Produce Exchanges, as well as by 
hundreds of individual merchants, bankers, and others. 
It is stated that the ‘ instincts of farmers” and some 
others, mostly demagogues, are very powerful during a 
Presidential election campaign. Many of the leaders of 
both parties in Congress are evidently afraid to antago- 
nise the friends of the Bill, and there is an attempt 
making to talk the measure to death. 4 

The supply of loanable funds here is very large, being 
notably in excess of demand. There were no gold ship- 
ments this week, and silver has been very dull, if steady. 

Railroad net earnings during May, 1892, have decreased 
about 3 per cent. as compared with net earnings in May 
one year ago, notwithstanding the fact that gross earnings 
for May last were 3 per cent. larger than in May, 1891, 
The more prominent companies reporting decreased net 
earnings for May, as contrasted with May a year ago, are : 
Chicago Burlington and Quincy, Cleveland, Cincinnati, 
Chicago and St Louis, Illinois Central, Ohio and Missis- 
sippi, the Wabash, the Pennsylvania, Baltimore and 
Ohio, Norfolk and Western, Missouri Pacific (due to 
floods), and the Northern and Southern Pacifics. 

The following tabular exhibit, from Bradstreet’s, will 
show at a glance the proportions of increase or decrease 
of gross and net earnings by months for the past three 
years :— 

INCREASED per Cent. Gross and Net Earyincs for One and 
Five Montus, for THREE YEARS. 


Gross. Net Gross. Net Gross. Net. 
January......... BO i MOBS occ BOS ew ATSB i OE 5 SEO 
February ...... 1S6:..... 196 46... 85 Pe 50 
RISTO ccapiaiss 88 11°5 49°... 09 105 «... 83 
RINEED Scsices sencen 46 05 #4. i. B81 M1. .,..149 
MO Uitte nds 8-4 *3-2 $6562. 534 147... 158 
Two months... 8:0 65 62..{.:4110 8.4 ia OB 
Three months 82 8:0 fie ae $°3 31-7 
Four months 68 ... 55 ... 62 in re 105 10-4 
Five months... 63 ... 40 ... 1:2 3°4 11-4 12-5 

* Decrease. 


The statement is revived that the Treasury department 
will endeavour to prevent speculative exports of gold by 
meeting demands for gold for shipment on presenting 
Treasury notes, by giving would-be shippers § gold and 
2 silver. What the effect of this would be remains to be 
seen. 








GERMANY. 
(FROM OUR OWN CORRESPONDENT.) 
Berwin, August 2. 
The position of the Stock Exchange gives rise to ample 
Some of the 
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journals here, for instance, state that the past week has 
been a good one, with rising tendencies, whilst others 
assure their readers that we have reached an un- 
paralleled and, what: is more, a very hopeless-looking 
depression, and neither of the supporters of these 
divergent views are wanting in arguments. The fact 
is, the market is at present abandoned to its own 
resources and impulses. Those who usually hold the 
whiphand in the stock markets are away. They do not 
trouble about business, knowing that little of importance 
is likely to occur. There is small chance of much 
revival of activity before the beginning and perhaps 
before the middle of September. 

For some time past, as your readers know, the project 
of an hehcenehionel 
been before the public, and some categories of shares 
have advanced, because it was given out that the banks 
and other companies would gain largely owing to the 
Exhibition. Since Sunday the chances of an international 
Exhibition being held at all haye greatly diminished, and 
a corresponding effect has been felt in the market for 
The reports as to the advance of the cholera 
have also tended to depress business. 

Coal shares declined again on account of the conflicting 
statements as to the coal syndicate in Westphalia. The 
intention of organising a new syndicate to take the place 
of the old one is still adhered to, but the parties cannot 
yet agree as to the terms, and possibly no determination 
will be arrived at before the autumn. 

The good harvest reports from all parts of Germany 
have exercised a rather cheering influence. It is calcu- 
lated that the: grain imports may be reduced by about 
300,000,000 marks (£15,000,000) this year, Germany 
being able to furnish about that amount herself. 

The past week has witnessed a serious decline in Im- 
perial and Prussian loans, and to explain this it has been 
pointed out that the Prussian Budget will probably show 
a deficit of about 40,000,000 marks (£2,000,000). But 
this is certainly not the reason for the weakness. It 
must be remembered that a large amount of the Three 
per cent. loan 
besides, there is an idea that the autumn may bring 
higher money rates, and some people are already pre- 

paring for that contingency. 

The market for cash transactions has been quite 
Russian loans fared tolerably well during the 
week. The rumours about the forthcoming Servian loan 
are now categorically denied. They were premature, but 
there can be no doubt that the Servian Government 
wants financial aid in some shape, and that it would 
negotiate for a new loan if it saw a chance of success. But 
of course, the present time would not be well chosen for 
such an attempt. 
show a Russian tinge, and this suffices to create a strong 
feeling of opposition to a new Servian loan. Many 
who take an interest in Russian finances are lending 
an attentive ear to the speeches of Prince Bismarck 
when he dwells on the necessity of a good understanding 
3 His authority is still great in the country, 
and besides, nobody can be blind to the fact that 
German traders long for some advantageous commercial 
arrangement with Russia. If it could be obtained, 
they would in return gladly buy Russian loans. From 
Frankfort comes a report that Greece has succeeded 
in obtaining a new loan, though on conditions not very 
advantageous to her. Her financial position leaves her 
no choice but to take what she can get. It is remark- 
able to see how opinions are turning round slightly in 
favour of Spanish finances. It is now generally believed 
here, apparently, that Spain will be able to overcome 
the difficulties in her way, this pleasant view having 
evidently its source in Paris. Attention is again being 
bestowed on Mexican loans. It is thought that they 
will advance before long. 

It is the custom of the banks to issue but one official 


deserted. 


with Russia. 
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Exhibition to be held here in 1897 has 


is still floating on the market, and 


figures :— 


It is pretended that Servian politics 


report to the public annually, and that at the close of the Cotton imports .............00068 1,108,036 ...... 1,228,892 

year. Lately, however, some banks have been making pobbiioens taigleke me es Mp a72 ek 1798677 

pt alc ap paacin balances and wane them to a narrow all MBIT z.. Lsicoiecees , meee —_ 

circle of privi parties, t : ICO IMPOTtS ......cereseseeeseees 1,762,133... 318, 

of the vik : thei to the exclusion, apparently . ” sane tntasias TaL aici iaaataane 1,134,529 ...... 1,218,836 
eir shareholders. The practice is | Lard imports 4 24.519 34.241 

strongly objected to, on the ground that those privileged. yy “OXPOTES...--ssscceccceeeeece | 28,042 1...) 30,820 


parties could make use of knowledge of which the 
greater number of the shareholders are deprived. 

It created an agreeable surprise when the papers 
announced that a treaty of commerce had been made 
between this country and Columbia. The treaty is 
commented on as a German success against the 
fiscal policy of the United States and her Pan-American 
ideas. Germany has at present treaties with Argen- 
tina, Chili, Costa Rica, and Mexico, but these treaties 
can be denounced any day. The most-favoured nation 
treaties between this country and Santo Domingo 
(until Jan. 26, 1896), Ecuador (until March 28, 1897), 
Guatemala (until Sept. 20, 1897), Honduras (until Dec. 
12, 1897), and with Paraguay (until July 21, 1897), are 
quoted as proofs that German commercial interests are 
not yet abandoned to the Pan-American policy. The 
principal articles of import from Columbia are tobacco, 
nuts, coffee, and sugar, and Germany's exports to 
the country consist of manufactures of all descriptions. 
The commercial arrangement between Spain and the 
United States in the matter of Cuba and Porto Rico 
has given rise to much vexation here; it is pointed 
out that many American manufactures are put in 
the free list of entry, whereas German iron goods 
and machines are subject to high duties. Other 
American articles pay 25 per cent. less duty than 
the German articles, this referring chiefly to cotton, 
leather, and paper goods. German metal goods are 
charged 50 per cent. higher than the American article. 
The value of German exports to Cuba and Porto Rico 
in 1890 was stated at 5:9 million marks (£295,000), 
but this is evidently too low an estimate, because a 
good deal of the business is carried on through English 
As a rule, the German statistics con- 
tain no exact information as to the trade with Central and 
South American States; the figures given are generally 
too low, because the goods are not shipped direct. 
However, the Spanish-American agreement is looked on 
with something approaching dismay, and this will become 
apparent in Parliament when the new draft of the treaty 
with Spain comes up for discussion. 

The official report on the foreign trade of this country }; 
during the first half of this year contains the following 


and other ports. 
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~The total value of the trade is stated as follows:— _ 


Imports 


ndiiasateteetionn 2,242,055,000 (£112,102,750) 
Exports 


podeneonenteseoeesens 1,568,310,000 (£78,415,500) 


The trade of Bremen during the six months shows @ 
considerable decline compared with the first half of 1891. 
The following are some of the principal items :— 
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Imports. Exports. 
Double Double 
Cwts. Marks. Cwts. | Marks. 
1,501,169)146,612,000 379,718 111,095,000 
1,157,538) 16,160,000 5,117,288 130,851,000 
4,830,199) 134,862,000) 2,475,237) 128,792,000 
15,218,834/146,804,000) 16,603,769 104,161,000 
1,089,590} 50,780,000} 362,868) 20,474,000 


























14,571,094) 90,245,000 £52059 41,766,000 
213,790) 29,273,000 127,416! 27,650,000 
74,459) 12,959, 82 428) 15,562,000 

4 290,585)289,130,000, 5,226,275)139,011,009 










2,754,275} 85,381,000} 418,535) 11,936,000 
89,077| 3,890,000, 735,057, 44,070,000 
3,285,092| 33,840, 12,372 195,000 


26,147 
3,980,570 
52,012,191 


85,036,000, 29,820) 85,533,000 
19,693,000| 2,838,160) 12,506,009 
43,215,000) 48,605,419) 68,217,000 
761,927| 11,968,000, 279,613) 3,629,009 
695,36z| 2,522,000] 1,148,504) 15,546,000 
1,471,303 |122 860,000 141,087) 12,992,000 

157 820,000 





1,216 399/242 888 000! 325.336 
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1892. 1891. 
Double Cwts. Double Cwts. . 
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1892, 1891. 
: Double Cwts. Double Cwts. 
Coffee imports .............. 000... oo 62,115 
ry CXPOTES .0......ceceeeeeee ens EP npcenp 50,931 
Resin imports ...............sce008 a 19,741 
7 exports Sncabatereeskne cereus 15,093 _...... 22, 








sponding period of 1891. 





day, and indeed than at any time during the past week. 
Rouble notes advanced, and so did bank and iron shares. 







negotiate a treaty of commerce with this country. The 






week. 






textiles, chemicals, &c. 













AUSTRIA. 
(FROM OUR OWN CORRESPONDENT.) 
Vienna, August 2. 







make the Act complete. The Finance Ministers of both 
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The receipts of the Prussian railways from April to 
J une amounted to 221,729,381 marks (£11,086,500), which 
is 2,296,125 marks (£114,800) less than for the corre- 


To-day business was a good deal brisker than yester- 


This cheerful change was more particularly due to the 
statement that Russia has appointed Commissions to 


negotiations, it is stated, are to begin at the close of the 
It is known what German traders expect : 
a reduction of the Russian import duties on iron, coal, 


The Austrian Herrenhaus having voted the Currency 
Reform Bills last week without discussion, only promul- 
gation in the official Gazette is now needed in order to 
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were increased a larger capital payment would be obtained 
in the event of the purchase of the railways by the State. 

The negotiations with Servia in respect of a new com- 
mercial and a veterinary convention are approaching & 
conclusion. Cattle and hogs are in future to be examined 
at the Hungarian frontier station. In thecommercialtreaty 
Austria-Hungary is granting the right to Servia not only 
to monopolise, as hitherto, tobacco, salt, and powder, but 
also petroleum, spirit, matches, and cigarette paper. In 
respect of the Customs tariff, no great changes are to 
take place, but specific are to be substituted for ad 
valorem duties. : 

I learn from Budapest that the new Minister of Com- 
merce is occupied with compiling his next Budget. He 
will propose large investments in rolling-stock for the 
Hungarian State Railways, which the late M. Baross- 
had already hinted at, because the zone tariff had pro- 
duced such an augmentation of traffic that the number 
of engines and cars have been for a long time insufficient. 
The Minister will propose the purchase of 100 engines, 
600 passenger carriages, and 8,000 goodscars. He hopes 
by spreading the expenditure upon these over several 
years to cover it out of the ordinary revenue. 

The Austro-Hungarian Railways show for the first four 
months of this year a considerable increase in the con- 
veyance of passengers and goods, but a decrease of gross 
income in consequence of the reduction of the tariff. 

A recent report of the Austrian Minister of Agriculture 
states that an average crop from rye, wheat, barley, 





countries are busy organising the work of the mints. 
The minting of the large gold coins will begin in about a 
fortnight. 

The happy conclusion of the Currency Reform debates 
has not failed to make a good impression on our Stock 
Exchange, which, notwithstanding the season, hasshowed 
a good tendency, many securities having risen in price, 
amongst them the shares of the Austrian State Railway 
Company. The rise in these must be attributed to the 
alleged intention of the directors to shift a part of 
the income-tax from the shareholders and lay it 
on the shoulders of the owners of debentures ; but in my 
Opinion operators are wrong in acting asif it were certain 
that this would be done. Not only is the agitation 















oats, and oilseed is to be expected. 












Correspondence. 


SILVER IN THE UNITED STATES TREASURY. 
TO THE EDITOR OF THE ECONOMIST. 

Str,—In rejoinder to Mr Edward Tuck’s exceptions 
to my statement, I beg to say that all purchases of silver 
bullion are of necessity paid for from current funds in the 
Treasury of the United States. This bullion being 
coined may then become available for payments, 7.¢., it || 



















investors have begun to join in the protests of the German 






has hinted to his Austrian colleague that such an arbitrary 
proceeding might be injurious to the credit of the 
Monarchy on the eve of the enormous financial operations 
connected with the Currency Reform, for which foreign 
money cannot be dispensed with. A celebrated jurist 
has published in the Neue Freie Press his opinion, which 
seems to be overwhelmingly against the directors. He 
thinks that foreign investors in such debentures have the 
right to call for the intervention of their own courts, when 
the coupons of the bonds have been made payable in such 
foreign places; and Austrian courts are always ready to 
give effect to the decisions of foreign courts. The example 
appealed to by the other side in respect of the behaviour 
of the Austrian judges against the demand of German 
shareholders of Austrian railways, to have their interest 
paid in gold after the introduction of the gold standard 
in Germany is not on all fours. The Austrian railways 
had given their pledge to pay coupons at a time when 
in Germany the silver standard reigned as well as in 
Austria. Germany has abolished silver and adopted a 
gold standard, but Austria was not responsible for this 
step, and Austrian courts could not comply with the 
request of German courts, of which by the bye some 
did not accept the requests of German investors. Besides, 
in the Austrian courts an individual holder of debentures 
could not maintain an action against the company as, 
according to the law, he must be represented by the 
trustee. That is not the case in Hungary, because that 
country has no Trustee Act, so that every single investor 
has a right to institute a lawsuit. And considering that 
the State Railway conan possesses a large amount of 

roperty in Hungary all reclamations of investors could 
. I think the dixectors will yield to the 























covered. 
strong opposition, 
the general meeting of the shareholders, 
by the hope that if the interest payable on the shares 










against the proposed alteration increasing, for French 


bondholders, but also because Finance Minister Wekerle 


d not try to present their design to! fréres, fire and life, an 
a sc shepelial who are inspired | if conducted with the same care and businesslike manage- 


becomes current funds. People will not take the coin, 
preferring notes based on the coin. These notes are 
evidence of debt issued by the United States secured by 
silver dollars on deposit. So long as these notes were 
absorbed in the monetary circulation the payments for 
bullion did not fall upon the tax-payers. 

The channels of circulation are now full; no more 
notes are wanted; the bullion is not now being coined ; 
therefore all present purchases are paid for from the 
revenues derived from taxation. 

There is sound reason to believe that such purchases 
will be stopped by the action of the present Congress, 
which will meet again in December. 

July 31st, 1892. Epwakp ATKINSON. 





THE INSURANCE OF SECURITIES. 

. 0 THE EDITOR OF THE ECONOMIST. 
Srr,—Being connected with the issue of £120,000 of 
1st Mortgage Bonds of the Montreal Water and Power 
Company, mentioned in your leading article under above 
heading in your issue of 30th ult., I have read with con- 
siderable interest your remarks on what you describe ‘ae 
‘a new development of the insurance system,” and with 
your kind permission I would like to say a few words in 
connection with this business. It is, as you rightly 
describe, a perfectly new development of the insurance 
business. A year ago I had not the slightest knowledge 
that such institutions as, for instance, the Law Guarantee 
and Trust Society, existed, though I have had a varied 
and constant connection with general business matters 
for the last thirty years, not only in this country but in 
many other parts of the world, During the past year I 
have had my attention called very closely to this new 
insurance business, and have seen sufficient of the 
working of it to feel certain that it is bound to increase, 
and to predict for it as pe a future as ite con- 
marine insurance companies, 


ment. At the present moment, I take it, the insurance 
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of securities stands in a somewhat similar position to 
what life and fire insurance companies were in when 
this class of business was first started—everybody looked 
at, it with a certain amount of distrust ; with this in 
favour of the insurance of securities, that they have the 
example of the cther classes of insurance companies to 
go by, and the knowledge of how successful they have 
been when under good management. In referring to your 
article, the points I want to bring before your readers 
are— 

1st. That there is a want of such companies in the 
business. world. 

2nd. That there is a vast field open to them. 

3rd. That the class of risk which they have the option 
of selecting can be fairly called a first-class risk, and, 
when covered by insurance in the guaranteeing company, 
is certainly a much safer investment than a large pro- 
portion of investments which are looked upon now with 
some favour. 

Let me devote a few words to each of these points. 

1st. People who devote their time and attention to the 
study of investments look forward to making 5 per cent. 
and up to 6 per cent. on their capital with safety ; but 
there are a large number of people who are not able to 
attend to business themselves, and yet feel it is hard to 
be obliged to secure safety by being content with an 
investment which will only return them about 3 per cent. 
To these people this new development of insurance busi- 
ness will be a god-send, for it will open up to them a 
security which will return them a rate of interest which 
they have never been able to realise with any degree of 
safety until this system of insuring securities was intro- 
duced; and the guaranteeing company is enabled to 
thoroughly look into and examine any security brought 
before it, when a person in business, even much less a 
person who is not in business, would neither have the 
time, nor probably the money or power, of making any 
such investigation. I therefore think that companies 
started with the object of giving this security to the 
investing public have a good object in view, and are pro- 
viding something which is much wanted. 

2nd. Aryone who knows the millions of money applied 
tc be guaranteed—of which only a very small proportion 
is selected by the guaranteeing companies as coming up 
to their idea of a safe risk, the remainder being refused— 
will know the immense field there is in the future for 
these companies. And however good a security may be 
in itself, the general public like to feel (such is my expe- 
rience) that they are able to make security doubly sure 
by insuring it, provided they can do so at a moderate 
cost ; and therefore I must take exception to your 
remark, ‘‘that it is only for the less good investments 
that the protection of insurance is likely to be sought,” 
any more than it would be for the less good fire 
or marine risks that fire or marine insurance com- 
panies are called upon to cover by insurance. One 
risk will call for a higher premium than another, just 
the same as fire or marine risks, but ‘to know that 
they can be insured from all loss” is what the public 
want, whether the risk is the very top of the tree or 
something under that. The class of risk, however, 
which will be the large feeder of these guaranteeing 
companies, is one which has hitherto found its way 
into the hands of large capitalists, who have dealt with 
them, at any rate at first, in a private manner, and 
& heavy cost in the way of commission; though 
often, when the particular business, whatever it was, 
had proved sound and good, it was brought out and 


the original capitalist who took the matter in hand. It 
would be utterly impossible in the present times, for 
instance, to bring out on this market any new colonial 
or foreign bond, however good might be its intrinsic 
worth, and expect to have it taken up on its own 
merits. If it was issued by one of the leading financial 
houses, such as Messrs. Rothschild, it might have 
some chance, but I doubt it at the present moment. 
Indeed, I am not sure that the demand that has been un- 
doubtedly growing for these guarantees has had its genesis 
in the crumbling of that faith which used tobeplacedin our 
great issue houses, which constituted in most minds a 
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disposed of to the public on very remunerative terms to 
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moral, if not a legal, guarantee ; but even if it was, look at 
the price these leading houses would demand for such a 
service! Here comes in the guarantee company, who 
virtually say to the person desirous of floating a security : 
‘“‘ Prove to me that your bond is a good one and we will 
guarantee it for you, either in our own company entirely, 
or re-insuring a portion with our friends amongst the 
other insuring companies; or if itis a larger amount than 
can be thus arranged for, the other guarantee companies 
will no doubt take a line, on our. representing to them 
that we have thoroughly examined the business, and are 
taking a line ourselves.”” And this is done for a premium 
considerably under what you would have to pay in the 
way of commission to one of the leading financial houses 
(naturally the guaranteeing companies, at starting, areask- 
ing and getting much higher premiums than they will get 
later on, when competition has developed the business and 
increased the number of guaranteeing companies, which 
it is certain to do), andbringing at the same time a much 
more appreciated security, because a real security, than 
simply the faith, or word, of the private issuing house 
that merely lends to the security the xgis of its great 
name. And that there is any amount of such good 
business, hitherto unget-at-able by the ordinary myestor, 
is well known in the financial world. 

3rd. As to the class of risk which these companies have 
the opportunity of taking, and which I have already 
pointed out is of a first-class nature. Of the two you have 
named I have no knowledge of the Ebbw Vale Steel and 
Iron and Coal Company, so cannot give any opinion 
about the value of its bond, even if I desired to do so, 
which, however, I do not, as my object in this letter is 
only to try and show the good use that these guaranteeing 
companies can be made of ; but as I am connected with 
the issue of the Montreal Water and Power Company's 
bonds, I can put their position clearly before your 
readers as an example of a class of business of which, from 
my own personal experience, there is a large quantity 
available. 

It is a first mortgage bond. 

The capital of the company is raised by local capitalists 
and held in Montreal by people who have the greatest 
faith in its future. 

The income already existing more than covers interest 
on the bonds, and all authorities admit that a city water 
revenue never goes back, but must go forward. 

The income has the same solid basis as ordinary city 
rates, and the new works will very largely increase the 
revenue, and the increase of the city and enhancement of 
rentals will do so also. 

Now what was the action in this case of applying for a 
guarantee ? 

The guaranteeing company insisted upon, and hed 
accorded to it, an independent investigation of every 
statement in the prospectus. They took separate legal 
opinions both in Canada and in London. They sent 
accountants to verify the revenue and took the best local 
engineering advice. They satisfied themselves as to the 
character of the board, and finally they stipulated that 
the money raised should only be handed over to the 
extent of two-thirds of work done or property acquired. 
In other words, they applied to this public issue all the 
most conservative precautions which would be followed 
by an investor’s own private solicitors if instructed to 
keep him safe in every particular, with this additional 
advantage to the investor, that they offer to give him 
their actual money guarantee on top of it. 

I think that any business person will consider that the 
above bond in itself is a good security, and yet it would 
have been impossible to float it on this market at present 
on its own merits. Guaranteed, I think your business 
reader will allow, it becomes almost an undoubted 
security. 

With regard to your remarks on the facilities for 
reinsuring as compared with the fire or marine com- 
panies. For the very reason that there are only a small 
number of guaranteeing companies this difficulty exists, 
but every new guaranteeing company makes that danger, 
to a certain extent, disappear; and no doubt the present 
existing companies see that every new company of’ the 
kind, instead of being a competitor and against the inte- 
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rests of the others, is, so long as it has ample capital and 
is well-managed, a valuable friend to be cultivated, and 
not fought against. 

I must apologise for the length of this letter, but the 
subject is a new one, and interesting to the investing 
public, or you would not have mentioned it at such length 
in your columns. I would like to say that your remarks 
on the manner in which some of the companies conduct 
their business must appeal to every business man. It is 
obvious that the value of a guarantee depends upon the 
care and skill with which the guaranteeing companies 
are managed. On this point it is possible that you may find 
that although the Securities Company appear on the pro- 
spectus as taking the whole of the risk of the Ebbw Vale 
Steel, Iron, and Coal Company (say, £200,000), they may 
have reinsured a large portion of this risk amongst the 
other guaranteeing companies. 

In conclusion, Sir, I think I have shown that the 
raison d’étre for the guaranteeing companies is present 
with us, and perhaps not the least good that they will do 
will be to prevent many an inferior security being issued 
on the market ; for the probability is, that as time goes 
on, the guarantee of one or more of these companies will 
be thought necessary to secure the taking up of any 
ordinary issue, and to be refused such guarantee will 
make the bond so much waste paper, as far as the general 
public is concerned. 

I may say that I have no pecuniary interest in any 
guaranteeing company, and my only object in writing this 
letter is the discussion of a new and, what I think will 
prove, a valuable development of the insurance business. 
—I am, Sir, your obedient servant, 

James L. FRASER. 

Conservative Club, St. James’s-street, London, 

August 4th, 1892. 





COPPER. 
TO THE EDITOR OF THE ECONOMIST. 


Str,—In the Economist of Saturday last you pub- 
lished a second letter signed “ Outsider,” tending to 
prove that copper is not at an abnormally depreciated 
price, and is likely to go lower. For whose benefit is the 
gentleman writing if he is an “outsider?” Is he a 
philanthropist ? Allow me to say a few words in reply 
to him. For many years I have been a shareholder in 
several copper-mining companies, and am always trying 
to understand the prospects of the copper industry. 
One of the companies in which I am interested is in 
Chili, and it has had to stop working. Two others—one 
in America and one in Portugal—have stopped paying 
dividends ; and last, but not least, I am a shareholder 
in the Rio Tinto Company, one of the few com- 
panies in the world still able to work at a profit. 
“« Outsider ” takes trouble to explain that the deliveries 
of copper in France and England in any one year ought 
not to be taken as a fair guide to the actual consumption. 
Who has ever pretended that it should be so taken? He 
then goes on to show that during the last four years the 
deliveries exceeded those of the preceding four years by 10 
per cent. But this increase is not enough for his philan- 
thropic solicitude, and he goes on speaking of the 
Secretan Syndicate. Does he know that according to 
figures produced in the French Courts after the collapse, 
the syndicate was the happy possessor of about 176,000 
tons of copper in March, 1889, while the visible supply 
in France and England was only about 124,000 tons? 
There were then 52,000 tons of copper not “ visible.” 
Those 52,000 tons have now all gone into consumption ; 
if I am not mistaken, the last portion has not very long 
ago been re-transferred to “ visible places,” with the 
object, in the interest of speculators, of swelling the 
figures of the “ visible” supply. 

You, Sir, asa master of statistics, know very well that 
if you wish to draw conclusions of any value from 
statistics they ought not only to be complete, but to ‘be 
properly handled. The figures quoted by “ Outsider 

aveno value. The deliveries mentioned by him refer 
only to England and France, and is it not well known 
that consumption in Germany, Italy, and other parts of 


Europe has very much increased, not only through | 


armaments, the use of sulphate of copper, and for 
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| electrical purposes, but also for other uses? We have 


statistics now, if not quite complete still sufficiently 
reliable, to measure with fair accuracy the consumption 
of copper all over the world. To say that it has 
increased enormously from decade to decade seems like a 
truism. The “ visible” supply has lately increased by a 
few thousand tons. It stands at 59,738 tons, according 
to Merton’s circular of the 31st July, and the price of 
copper is under £45 per ton. Deliveries from America 
have helped to swell the “ visible’ supply, mostly from the 
Anaconda mines, which sold all the remaining stock of 
matte from an unusually large production in view of the 
restriction of output beginning on July 1st. The copper 
is sold for forward delivery, and is not immediately taken 
away by the purchasers. Presently it will appear as 
“deliveries.” Between July, 1891, and July, 1892, 
‘“‘ visible” stocksnever reached 60,000 tons, and were some- 
times less than 54,000 tons. At the same time, the price of 
copper varied between £52 and £44. During the pre- 
ceding twelve months, the ‘ visible”’ stocks fluctuated 
between 72,500 and 57,500 tons, and the price of copper 
varied between £60 and £52. But what is more, you 
will find that the price of copper was generally highest 
when the stocks were highest. 

These statements of stocks and “ deliveries’’ in truth, 
furnish no reliable criterion whatever, but "they can 
easily be made use of by speculators in copper and 
copper shares. The figures deal only with England and 
France. In former times, London, Liverpool, and Havre 
almost entirely absorbed the copper traffic of Kurope ; 
now much is shipped direct, particularly from America, to 
Germany. It is known to meas a fact that legitimate 
consumption of copper continues most satisfactory both 
in America and in Europe. Producers sell their copper 
as fast as it comes forward, not through the Metal 
Exchange but, as is their custom, direct to the consumers. 
The latter have no considerable stocks on hand; they 
live from hand to mouth. They have been so much dis- 
appointed during the past twelve months, and so much 
disturbed in their judgment by philanthropists or ‘ out- 
siders,” that they have been and are very cautious in 
buying more than they actually must. As to speculative 
buying, there is practically none. 

But, Sir, it is tedious work to go through figures and 
statistics, on which so much might be said, when the 
real cause of the abnormal state of the copper 
market and the consequent fall of copper shares 
is manipulation on the downward tack undertaken 
at a time of prolonged depression, as it might have been 
on the upward were the markets favourable to such 
“exploitation.” This manipulation has now been con- 
tinued very cleverly for a considerable time with the 
support of. some parties who two or three years ago 
bought the last remaining 17,000 or 18,000 tons of 
copper held by the Bank of France on account of the 
liquidation of the Secretan Syndicate, when there ap- 
peared a probability of copper going higher, and who, 
on finding that they were wrong in their calculations, 
turned round, and combining with others, also specu- 
lative holders, used the copper to manipulate the 
copper market and the market for Rio Tinto shares. 

As for the combination between the European and the 
American copper-mining companies, it was entered into, 
not for the purpose of influencing the Stock Exchanges; 
but to put an end to a competition which was inflicting 
heavy losses upon all parties, American not less than 
European. The experience of the Secretan Syndicate 
is a warning that no competent man of business will 
soon forget against combinations for the mere purp 
of ‘‘rigging” the market. But it does not tell against 
the regulation of output intended to stop what had prac- 
tically become a war of rates. On this subject I would 
beg to call your attention to a very temperate and 
thoughtful article in the New York Engineering and 
Mining Journal of July 23rd—a journal by no means 
favourable to “‘ pools’’ or “‘ combinations.” 

I conclude with a word in favour of Rio Tinto shares, 
which have for some time been the target of as much 
hostility and abuse as the Stock Exchange and the Paris 
Bourse are capable of. The Rio Tinto mines have been | 
ably managed. Every year promises to see the cost of 
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Oncken Patent Staveless Barrel Company (L.).—Share 
capital, £150,000, in 50,000 ordinary shares and 25,000 
deferred shares. Present issue: 30,000 ordinary shares 
of £2 each, £60,000; 25,000 deferred shares of £2 each, 
£50,000. The deferred shares are taken by the vendors 
as part payment, and the 30,000 ordinary shares are now 
offered for subscription at par. The prospectus states 
that out of the divisible profits in each year, 12 per cent. will 
first be paid as dividend on the ordinary shares, and after 
the deferred shares have received a similar dividend the 
remaining profits will be divided rateably amongst all the 
shareholders without distinction. When both classes of 
shares have received 15 per cent. dividend per annum for 
three years, or 25 per cent. in any year, the distinction 
between the shares will be abolished. The company has 
been formed to acquire the British, colonial, and foreign 
patents and rights of Mr G. A. Oncken for his system of 
making staveless barrels from one sheet of wood, instead 
of from a number of staves, and to acquire as a going 
concern the leasehold works at Merxem, near Antwerp, 
in Belgium. The price to be paid by the company has been 
fixed by the vendors at £37,500 in cash, together with 
the deferred shares. 








PUBLIC INCOME AND EXPENDITURE. 








REVENUE. 
: ; RackipTs——— ——-ReCk1PTS.-—— 
Estimate | Aprill, | April1, | Week | Week 


for the | 1892, to | 1891, to| Ended Ended 
Year July 30, | Aug. i | Julv 30, | Aug. 1, 
1892. 















































| 1892-3, 892. | 1891. 1892, | 1sdl. 
Ce an oe | | 2 
CINE - cassis rrcinrsasiniccedaess (19,900,900, 6,182,000} 6,358,000 309,000! 2860°0 
Excise ........ se0cocereccecsoveccos: 25,402,000} 7,949,000) 8,002,000 314,000) 403,000 
RESIDE | 13,560,000} 5,012,000} 5,038,000! 365,000! 295,000 
Land Tax and Bouse Duty..., 2,450,000; —385,000| = 425,000! 5,000) as 
Property and Income Tax ...| 33,400,000) 2,443,000) 2,786,000! 44,000 20,000 
| , 10,400,000) 3,066,000) 3,046,000) 50,009) £0,000 
Telegraph Service ..........0008- | 2,560,000} $15,000) 740,000: 125,000 115,000 
Crown Lands ..........0....0c000. 000 120,006! 120,000! 20,000) _~—..... 
Interest on Purchase Money, 
ef Suez Canal Shares, 
Sardinian Loan, &c. ......... 220,000 110.416) 111,267) wal ro 
Miscellaneous ..... ........s00000- | 2,076,0L0 980,164 tOlae5, 699, 18,059 
Total Receipts............/ 90,455,000) 27,056,580 aren 1,232,699 1,187,059 
EXPENDITURE ............... 90,109,000! $2.685,491' 31,35.340' 1,567,996 1,468,059 
| & & 
nae OE TRAN oa ssi ini co: cccaensaxcessecuoece covccacch | 1,748,584 510,498 
_ Do __ Bank of Ireiand....... sssveeres ve eee} 291,750) 120,337 


OTHER PAYMENTS. 


|April 1 tojApril 1 to 
July $0,'92/Aug. 1, ‘91 


~ OTHER RECEIPTS. — 


—_—_——— 














April 1 tc April ! to 
July 30,'92\Aug. 1, ‘91. 
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Advances repaid : £ Advances: | £ £ 
_ for Bullion, &c... 98,999 145,148) Bullion, &>......... | 10,000; 150,000 
Under the National Supply = purpose: 
Debt Kedempt on (net amount)..... 1,628,500} 2,010,400 
Act (net amount). 447,£63, wan Under Naval 
Imperial Defence | fence Act ........ a 5,503 
Act (netamount) soe UnderNationalDebt 
Under the Russian Kedemption Act. 777,087 
Dutch Loan Act eee | 619,939\Imperial Defence 
Under Naval De- Act (net amount). 1,606 271,972 
fence Act ......... 2,484 eae Russian Dutcn 
Under Barracks Act} —150,.0u Loan Acts ........ se | 619,939 
Deficiency ad. Under Bai racks Act 150,000} ais 


vances(unrepaid)} 2,500,00. 
prior year issueo 
to National Debt 


1,300,000|surpius Iucome o. 
Commissioners | 








TO READERS AND CORRESPONDENTS. 


The Editor of the Economist cannot undertake to return rejected 
communications. 


Communications must be authenticated by the name of the 
writer, 











Che Bankers’ Gazette. 








BANK RETURNS AND MONEY MARKET. 
BANK OF ENGLAND. 


Accounts pursuant to the Act 7th and 8th Victoria, cap. 32, for 
the Week ended Wednesday, August 3, 1892, 


I88sUE DEPARTMENT. 


£ i £ 
Notes issued ...... 41,962,375 | Government debt .. 11,015,100 
Other securities .... 5,434,900 
Gold coin & bullion 25,512,375 
a4 41,962,375 


me 


41,962,375 
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BANKING DEPARTMENT. 


£ { £ 
Proprietors’ capital.. 14,553,000 | Government _securi- 
DAME: ccnccwassassce SUMED) “WER cccanchecccscs 1AGNER 
Public deposits* .... 4,020,133 | Other securities .... 2,673,423 
Other deposits ...... 31,879,034 | Notes .............. 14,932,330 
Seven-day and other Gold and silver coin 1,195,402 


ei c% s cankeaeae 173,949 
54,016,089 54,016,089 


Including Exchequer Savings’ Banks, Commissioners of National Dcbt, and 
dividend accounts. 


E. E. BALY, Deputy Chief Cashier. 
FRIDAY NIGHT. 


Dated August 4, 1892. 


The preceding accounts compared with those of the previous 


week exhibit :— Increase, Decrease, 
£ £ 
Circulation (excluding Bank post Dill8).......c.cccceee 237,975 ceceree vee ene 
OOD casein paireens tiie ontenscanipnccemnntntesgbidadeon eee See 
QUE BOONE ccc encisavcceseeeccoseves chnesene buntednaentie ° on seo eeseneees , 316,287 
Government securities .cc...cccorescccorscscsesassenes coves a - | 887,667 
CN GOs evin cde iecacctersincgsceccecesnionile nie ‘on cose cvvece «=: 22,378 
MIN asia orca cuisuatinndseitesniacatsdecddbriwacditeniale eee Spe en oe rr 61,555 
ere a See sndmtatbinnke: Ganead tackethenneiialonst SETS Nisecsecens v 


The following shows the amount of the Circulation, Bullion in 
both departments, Banking Deposits, Banking Securities, Reserve, 
and Rate of Discount, for three months ending August 3, 1892 :— 
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| goa | | | Securities: 
in | 


| 
| 


3. 
3 
in from Circulation 3 
Date. Colm 80d abroad, or | (excluding De a Banking | 
'Bullion.| out for | Bank Post Deposits. pera Reserve. 4 
| | Export. Bills). ment, 3. 


| . 

eh bey SS a ly 

445,000 in 25,691,310 85,739,800 38,156,413 15,416 561 41 2 
91,006 in| 25,592,000 36,673,655 38,488,641 16,048,244 il —_ 


| 


a ee ee 





nl % of Reserve 


£ 
May 11 24,657,871 
18 25,190,244, 
25 25,687,694! 
June 1 25,910,766 
26,091,327 
15 26,878,930 
22 27,667,939 | 
29 27,818.647| 105,000 out 26,606,640 89,366,814 39,591,710 17,572,097) 44 
July 6 27,153,047; 315,000 in| 27,219,474 40,306,9h8! 41,984,445 16,333,572 40 
26,719,388) 163,000 out 26,567,435 36,710,595 38,184,663 16,601,953 45 | — 
20 26,764,851) 45,00 in 26,469,89C 36,698,076 34,f47,203 16,718,961) 443 — 
27 26,769,332! 34,000 in 26,702,070 387,214,164 38,338,192 16,427,262) 444'— Jf 
Aug. 3 26,707,777 423,000 in 27,030,045 35,905,167 37,888,557 16,127,782 442 — [fF 


247,000 in 25,530.170 26,914,854 38,167,602 16,598,524 414} —, 
278,006 in 26,235,155 36,070,122 37,779,227 16,125,611, 44 
612,000 in) 26,079,895 385,086,927 37,550,407 16,461,442) 45}, 
195,000 in 25,887,110 36,465,240 37,302,706 17,441,820; 47 |— 
n 25,839,515 38,131,518 37,665,741 18,273,124 “it _ 


ao 


w 


Subjoined is our usual table, affording a comparative view of the 
Bank Returns, the Bank Rate of Discount, the Price of Consols, the 
Price of Wheat, and the Leading Exchanges during a period of three 
ro corresponding with the present date, as well as ten years 

ack, viz. : 


— 




















At corresponding dates Aug 2, Aug. 7, } Aug. 6, Aug. 5, | Aug 8, 
with the present week. | 1852. 1889. 1890. isvl. =| = 1802. 
Circulation Se £ £ | £ £ £ 

Bank post bills) 27,226,050 | 25,538,790; 25,846,01%) 26,814,375 | 27,020,045 
Public deposits .. | 3,S17,1L0L | 4,459,321, 2,769.788) 3,314,404 | 4,026.133 
Other deposits wee 26,404,545 27,340,557) 25,217,885) 34,042,814 | 31,579,086 
Government securities...) 14,349,251 | 17,836 423, 14,200,237 11,338,655 | 13,214.184 
Other securities........... «| 22,877,526 , 20,525,926; 23,584,983 28,386,507 | 24,673,428 
Reserve of notesandcoin 11,213,842 | 11,577,558 11,426 009 16,817,292 ) 16,127,73% 
Coin and bullion ......... 22,759,802 , 29,916,318) 20,622,024; 27,182,667 | 26,707,777 
Proportion of reserve to’ } 

a eae + wax 364% 35% 433% | 44.3% 
Bank rate of discount..| 3% 3% 5% 252 | 2% 
Price of Consols.........| 99% 93 Ole | OF | 97 
Price of silver peroz ...| 51/34 424d 50}d 4530 | aR 
Average price of wheat...) 5)s 0d 80s sd | 358 10d | 328 94 290 51 


Exchangeon Paria(short) 25.11}-16} 25 16}-23}) 25 83-333) 25.25-39 | 25,.28925 18? 
— Amsterdam (short 32.2-3 | 22.14 -24 29.24-3h | 12.12-25 [t2.14- 12.24 
— Hamburg (3 mths) 20.64-68 | 20.59-65 | 0.68-72 | 20.52-56 |20.50—20.54 

Ciesring-bouse return ... 139,339,v 124,007,000, 174,>90,000 224,487,000) 127,671,000 

* New 2$ per cente.—Goschens. 


The amount of the “ other deposits,” compared with the ‘ other 
securities,” showed in 1882 an excess of £3,527,019, in 1889, an 
excess of £6,814,661, in 1890, an excess of £4,632,902, and in 1891 
an excess of £6,596,217. In 1892 there is an excess of £),205,611. 


In 1889, at this time, the money market was firm, and the Bank 
rate was raised to3 per cent, It looked as ifthe rate would be 
raised still further. On the Stock Exchange prices had an easy 
tendency, but the position was not unsatisfactory. 


In 1890, gold was arriving from New York, and the continental 
exchanges moving in our favour, rates in the money market became 
easier. The discount rate, however, stood at 44 per cent. On the 
Stock Exchange business was limited, but there was a sorvcems ie 
Argentines, the resignation of President Celman being at 
announced, 


In 1891, at this time, the markets generally were less uneasy, 
there being a cessation of those rumours which had caused pertur- 
bation. The money market was plentifully supplied with floati 
capital, and the internal cena "horse ae = a ee 
considerable expansion, as is us the beginning 
the Stock edags much cauti dee exhib.ted in dealinge: but 
although business was quiet, pelea on the whole were firm. 


The following figures from the Official returns show the amount 
of bills Pat ae cleared at the Sanieene ro a 
Special are given separately, together wi total in-’ 
Cranes ot dadeeate oo dabniic ma eee 7 
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(000’s omitted.) 


— Stock Exc “Fourths” of the 
Tota | ep ay Daye | Consols Pay Days.) °°" Month, 


—_ ————--— mar we Ge : 
1so8 i" io08 P 28,953, July ‘ 
Janétodfay1t 2,443,992, Jan. 29 


jim. 


agate Rchagend 


7 
1 








45,100, | 
137,143, Feb. 12 465,720, 
os sovecs 99,316, 25 48,155, 
‘Mar. 1:/ 
La ae 
32,536, Apl. 13 

ae 114,282, | 
29 ......| 109,508, May i 42,863, 


: | 
177,583, June 15 
30 


wees} 103,952, July 14 7 
won | 127,671,|; —«-28._—S—-36,583, ‘July 


Total, 1892...! 3,335,976, ... 605,193, | ae 


total 1891 | } 4,206,016 we | 624,430, vee 


Inc.orDec. — 270,040, wee - 19 re | eee 


= 64% vee = 31% eee 
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ee 
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AS fos ye vig mye 
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19,037, 
20,123, 


eer 


Aug. 3 


OS 55L July 


170,541, eee 

191,752, | ose 
— 21,211, | } ed 
= 12°5% ee | eee 








136,648, 
162,907, 


_ 16 359, 
ies 104% 











1,067,403, | ae 

| 1,416,543, | ws 

Deereeee} | 953,542,; .. | 842,140, ene | 43-791, | = 
in1891... fF! = 246 Y = =212°3 % 


* The ** Fourth” fell on Sunday. 


The following is the Manchester Bankers’ Clearing :— 


aa YY er. ——— —J?— 
1891. 1899. 


£ £ 
Dota cccs-cosece OF OSs OOe OEE ER OEE DOE SES Ses eee eee eee eevee 160,414,629 won tesces 162,019,632 ; 








$146,207, | | eee ott 264,50 
358, 598, oe | B- 301 
82 % 


4 


i ae ad rag ene sagin = eb Sigt 


+ PE 





Decrease in 1891 ..... ..... £1,603,003 = 0°9 per cent 
1392 1891. 


ae 


£ 
esoseee: 93,455,450 
992,042 — corrcenee 3,202,893 


£ 
Thirty weeks ended July 23 ....... openeevenepess 90,632,032 
Week ended July 30 


Total, 31 weeks vee 93,624,074 see.seee 96,658,348 

‘Decrease in 1892.. ooh, 034, 274=3°1 per cent 

The principal items in the latest weekly accounts published by 

the leading Continental and the New York Associated Banks are 

compared below with the previous statement and with the corre- 
sponding statement of last year: 


BANE OF FRANCE. 
| Comparative Increase 


Aug. 4, | July 28, Aug. 6, or Decrease. 
1892, 1sv2. Isvl. 
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Last Week. Last Year 
A8SETS. £ £ | £ £ \ 
Coin and bullion Gold ...! 65,418,000 65,064,000 55,001,000/4+ $54,000 + 10,417,006 
_— Silver.. | 51,813,000 51,741,000 50,480,000) + 72.000 + 1,333,000 
Government securities ... 14 ‘099, 000) 14,099,000, 14, 099; 000 


Discount and Advances...| 31 1878,000 85,627,000, 35, 925, 000 ~ 3,749, 000 — 4 047 ,000 
LIABILITIES, 


Notes ..... .'124,708,000 124,947,000 120,413,300] — 239,900) + 4,995,000 
Government deposits .. ‘1 16708, 000, 16,994,100 14.412,000/— 286,000 + 2,296,00 
Private deposits . .| 15,525, 00) 17,048, 000 15,347.00! — 1,523,000 + 178,00 


IMPERIAL BANK OF GERMANY. 8 


>" exten 9D 
| July 30, } July 23, | « | July 31, 


1892. 1892, 1891.’ |Last Week. [Last Year. 
Asserts. { £ 2 £ £ £ 


Coin and bullion ............ | 49,160,000) 49,719 008) 45,917,000) — 559,000! + 3,243,000 
Discounts and advances...| 31,404,000) rn 32,388,000) +- 662,000 — 984,000 


LIABILITIES, 
Notes in circulation.........) 49,025, 000) 48,151,000 47,968,000|+ 874,000 + 1,057.000 
m ) 97,837, 000° 30,373,000 26,037,000 - 3 - 3,036,000 + 1 »290 ) 000 


Current accounts ............' $ 
AUSTRO-HUNGARIAN BANE. 
July 30, ; July 23, July 31, | 
1392, 1892. 1891. |Last Week. ‘Last ee 
£ £ £ £ 


ASSETS. 
Coin and bullion—Gold ...| 5,986,000 5,984,000’ 5,479,009) 4- 2,000 + 507,000 
Silver.. ‘| 16,837,000 16,754,000) 16,578, 00 + 83,900 + 259) 203 
Discount t and advances ... | 17,652,000 17,555,000, 18,713, ant 97,000 — 1,061,000 
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LIABILITIES, 
Circulation ..... ...000 s0- 00 


| 41,163,000 40,411,000. 39,357,000'+ ee + 1,806,900 
NETHERLANDS BANE. 
July 30,; July 23, August 1, i ee 

1892, | 1802, | 1301. "|Last Week La stYear 
| asinaes aanaaee . 


sapere 


= 


Asserts 
Coin and bullion—Gold .. -1, 1m 000 


Silver. «| 7,279 uu! 7,144,00L| 5,839,900'+ 135,000 +1440, i) 
Discount t and advances .. ae 7,900,000 8,355,000. — 7,u0u|— 462,600 

i LIABILITIES, 
‘ Boeie circulation......... 16,108,008) 16,180,090) 17,894,000 + — 18,000; —1,198,000 
SD os eidnatinsnirtnie tin 779,000' 741,000! 438,000 + 38,000 + 341,000 





NATIONAL BANE OF BELGIOM. 


July 9, . | ae , 16. /- a8 
Assrrs. ." 7 eek _ 
Coin and bullion .. .........) 4,446,000 | 4,871, 000 4,462,000 - 75,000 — $1,000 
Discounts, &c. "| 10,107,000 | 10,166,000 13,828,100, + 59,000 - 3,162,000 


o Meee 
roulation ........ 16,240,000 | 16,290, 46,/ 
Deposits ..... .. & 00); 13,8 00 + 50,300 + 2,444,000 


» 













on gp a 
2 a 




























; vesssseseeeeeees’ 2,444,000 | 2,428,000 1,796,000 — 21.000 + 627,000 
8 BANK OF SPAIN. 
; July 30, | July —_ July 16, | July 9, 
ae ‘ 1892 © Last Week 
Gold 2,508,000 7,508,090 7,598,000 7,596,000 . 
WbtRhassctnceosnecapeucada | ane ‘I 
| = ts i ii 5, Ry 10| 5,148,000 5,148,000} 5,136,000'+ 13,000 
pondent weveweenons | My 200) 1,309,000} 1,294,000/+ 225,000 










9,816,000 


Circulation ee Res one coe nereonees saad 
D i . 84,090,000) 84,128,00C) $4,332,000| 34,213,000 
BOCOUNLS rsercseseves eveee | 17,878,000) 17,878,000) 17, 


LiaBILiTins, 
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1,426,000 
essees | 18,72 13,540,900} 18,722,000] 13,823,000 + 154,000 
Spanish 4 % stock............ 17578000 17,573,000! 17,578,000] 17,573,000 
Treasury bills bligations, - — _ 
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NEW YORE ASSOCIATED BANKS. 











July 39, , July 23, ~ Aug. 1, 
1892. 1892. _ tan 9 Week.| Last Year, 
samme. £ £ 
£pecie ..... sessesseeserees| 18,340,900) 18,260,000, 13,820,000 + 80,000) + 5,020,000 


Legal tenders... biipeecets sesessee| 12,960,000) 12,564,000. 10,820,000 +  396.000)+ 2,140,000 
Loans and discounts ,,,,..) 96,956, 3h, 96,076,000; 77,940,000 + 910,000) +19,046,000 


ne 
Circulation ... secsssseeeee| 1;080,000; 1,100,000 $20,900 20,000, + 260,000 


Net deposits . coesesees o0esceee -|105,820, 000 204/810,006 81,020, 00) + (+ 1,910, J00 +24 ,800,000 


RESERVE (Specie & Notes)| 31,300, 900; 30,824,000! 24,140,000 + 476,000 + 7,160,000 
Legal reserve.. seeeee] 26,455,006) 26,202,000) 20,255,000 + 253,000, + 6,200,000 
Excess of actual : reserve... 4,845, 000° 4,622,000! 3,885,000 + 223.090'+ 940,000 


In the above tables the reiche mark is converted at 1s; the Austrian florin at 
2s; the Dutch florin at 1s 6d; and the franc, lire, and peseta at 25 per £10 
American currency is reduced into English money at 4s per doliar, 


Discount and Loan Market.—There is still no appr eci- 
able change in the tone of the discount and loan mar ket 
and rates continue unchanged. A considerable sum of gold 
has arrived from abroad, but the effect of this upon the 
Bank’s position has been counteracted by the increase ia the 
internal circulation of notes and coin usual at this time of the 
year. Thus, although the Bank received £423,000 in imported 
gold during the week ended Wednesday, the stock of bullion is 
nearly £62,000lower, for about £485,000 in coin was withdrawn 
for home purposes. If we add to this decrease of £62,000 in 
the stock of gold the amount of the increase in the note cir- 
culation, namely £238,000, we get £300,000, the sum by which 
the reserve of the Bank has diminished—a diminution which 
means very little, being due, as we have said, merely to 
periodical internal requirements. Other movements shown 
in the Bank return are unimportant, comprising decreases in 
the public and other deposits of £476,000 and £316,000 
respectively, and in Government and other securities of 
£328,000 and £122,000 respectively. 


jos | 
Lo Sat. | Mon. | Tues. | Wea. Thurs ie 








en sesunnsseanonnsnosencsele 12 2 


2 2 2 
Market rates of discount :— | | 
60 days’ bankers’ drafte ......0000 } 2 2 12 aw ol? it 
3 months’ do........... Sea wevveee] BL AR = 1 3 is a 3 
4 MONthsS oO......0c00s0cc00. a: ‘1 | 18 oO |& bat 1 il 
ee eneiunhe 1h Mf me 15 1,513 hg 71} 
Loans :—Day to day .......eececeere even] & 7} « j4 4 4 $ 
BU soccecnindt uses sunita naaeianes | 4 4 Se \4 A dé \s 
Fortnight (at last Settlement)...1h 2 14 3| & {1h 314 215 214 2 
Deposit allowances :—Banks ......... i 1 il 1 iL 
Discount aaeA TE ddcosesenses i | 4 | 4 \4 4 : 
At notice . peveeeperesinest \ 3 i i3 q + 





Trade Bills. * 
3 Months. ;4 ——- Mouths.|3 Months.\4 Months.)6 Months 


Bank Bills. 














% % a % % 
1g 4 “a 2!aes u? 
1s 1 1h 2 3 318s 
1 1 1 e 1 14 
14 | 2 oi) ik 3 14 2 
a mis lt #¢#°> 1, 2 
1 1 1k 2 | 1h 2 iz 2 
1 1 nm £1 8-1 8S 
1 1 m2) m 2] We 
1 1 Be 8:4 ee 8 1} 2 
1 1 ba Bde 2d 
1 1 bo2i lg 2) 1 
1 1 i 3 4 2 [2 
1 1 % 2) 2 1j 2 
 — oo £i'n wis a 


* These rates range from those current on the very best paper to those paid on on 
bills for which Bank rate is usually required. 


The quotation for bar silver immediately after the holiday 
was 39,d per oz and for Mexican dollars 38;';d per oz. The 
allotment of India Council drafts on Wednesday was very 
small, but the silver quotation did not change until Thurs- 
day, when there was a relapse of 74d. To-day (Friday) the 
fall has been continued, and the price of bars closes at the 
very low figure of 38d per oz. 


Messrs Pixley and Abell, writing on Thursday, supply the 
following quotations for bullion :— 


Gold—Bar gold, fine, 77s 9}d per oz standard; bar gold, contain- 
ing 20 dwts silver, 77s 93d per oz standard; Spanish doubloons, 
73s 94d per oz; United States gold coin, 76s 44d per oz; German 
gold coin, 76s 4td per oz. 


Silver—Bar silver, fine, 89d per oz standard, nominal; bar silver 
containing 5 grs gold, 39¢d per oz standard ; cake silver, 422.4 per 


oz; Mexican dollars, 383d per oz. Quicksilver, £7 2s 6d, 3 per 
cent. discount. 
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The India Council have sold the following drafts since 
last Friday :— 
Wednesday ... 750,000 in bills on Calcutta, at ............ 
a .-» 20,000 in billson Bombay, at 


- ... 30.518 in bills on Madras, at 
. 400,000 in bills on Calcutta, at ... 


The amount sold from the 27th ult. to the 2nd inst. is 
Rs. 40,20,000, realising £251,453, and from April 1 to Aug. 2, 
Rs. 9,95,49,748, realising £6,364,606. Next week the amount 
to be offered for tender is Rs.35,00,000. 

Tenders will be received at the Chief Cashier’s Office at 
the Bank of England, on Monday, the 8th inst., at one 
o'clock, for Treasury Bills to the amount of £2,000,000, dated 
August 13, 1892, and payable at three months, or six months, 
or twelve months, after date (at the option of the persons 
tendering), viz., on November 13, 1892, or February 13, 1893, 
or August 13, 1893, respectively. The persons whose tenders 
are accepted will be informed of the same on Tuesday, the 
9th inst.,and payment in full of the amounts of the accepted 
tenders must be made to the Bank of England not later 
than one o’clock on Saturday, the 13th inst. 


_The discount quotations current in the chief continental 
cities are as follows :— 





Bank Open | Bank Open 

— — ~ i, 
en 24Mayl19, 92] 1% | Vienna......... 4 Jan. 13, 92] 3} 
ee 3 Jan. 8, ’92] 18 | Genoa ......... 54 Sept. 2,’91] 34 
Hamburg ...... 3Jan. 8, 92) 1g St. Petersburg 54 Dec.,’89] 4 
Frankfort...... 3 Jan. 8, 92! 14 Madrid......... 5 Jan, 28, ’92] 44 
Amsterdam ...24 May 24, '92} 18 | Lisbon ............ 6 Jan. 15,91) 63 
Brussels ..... 24 May 92] 1g ‘Copenhagen... 4 Jan. 28, 92] 34 


At other centres the latest recorded quotations are :— 


% | Discounts. Overdraft, 
New York (call money)1} to2 | Bombay, Bnk min. 3 24 
































Ditto (enaorsed bills) ..3¢ to5 | Melbourne ...:..8 8to9 
Calcutta, Bank min. ..3 Sydney & Adelaide 8 8to9 
LONDON COURSE OF EXCHANGE. 
| Price Negotiated 5n Change. 
On. Usance.. ————______-- —___—— 
July 28. I Aug. 4. 
BNE chbabehdcasecysncecshescetenstbasciextes Cheques (25 15 26 224 | 2615 25 22 
BOD cropen-esccesesreoornse-vensentnniones 8 months | 2% 31} 25 26 | 25 30 25 35 
III 56s din giusscecciactestaeneon ss At signt | 12 2 12 24/12 2 12 2 
Ditto wane sooves-coves-] OMONthS | 12 34 12 4 || 12 3§ 12 35 
attain cenees ae re 2052 2057 | G51 «WES 
MERRIE ccscccensavcbsswecstes ae » | 2052 3=20 57 i} 20 SL 20 55 
MINI. scaciccwessceascostseanecnorvenhes oo 252 57 | 251 20 $5 
Vienna and Trieste a 1210 12125 || 12 8} 12113 
SE thie ia nicahsintncentandinaanli oe 25 32h 25 374 || 2h 3u 25 25 
St. Petersburg......... e 33 223 | 34 21s 
Genoa, Naples, &c....... - 2645 2650 || 26 3883 26 433 
Madrid, Barcelona, &c.. iia te 403 403 |} 40% 
PID socuisicads ccctuaneseets aiainaiaabiavins i 405 404 10 404 
FOREIGN RATES OF EXCHANGE ON LONDON. 
| j | 
Latest} Rates of } ‘Latest! Rates of | 
rte Rate ot anon ‘Dates. | Exchange. | Usance. 
BED siseesosese- |Aug. a| 25°16} |Cheques|/ Buenos Ayres Jly. 6 478 ©90 dye et 
Amsterdam ..— 4) 12°09 | Short. | Do Pm.onGid Aug. 5 227 sini 
Berlin............ = 4| 20:40} | | || Montevideo... Jly. 7) 50°87 ‘ondys 
TPO cunsageeones — 4! 20°45 | 8 mos. Melbourne fs B iss 60 dye at 
Hamburg ...... — 4 0°35 » | Sydney...... - eae a 
Frankfort ...... — 5 20°40 | Short. ||Adelaide...(/- 4 Fe dias 
Vienna ......... — 5] 119°50 » | Calcutta ...... '— 8} 1/222 } jteleuzp 
St. Petersburg|/— 4) 100 8 mos. | Somheg ey j= 65) 1/233 J |transf'r 
New York...... — 5 4°87 |60dysa:|/|Hong Kong...;- 5) 2/10 4m sgt 
Madrid ........ - 4) 29 | Sight |/Shanghai....../- 6) 8/109 i 
Constantin’pleJuly 9) 109°25 | 3 mos, _— ee) = , 2/lud aa 
{ 


Rio Janeiro ...\Jne.30) __104 '00dyeet}| ~ = chalcseesassaediiitanene’s 
The following are the standards for gold points of the 
principal gold exchanges :— 





Francs. French. Marks, German. Dollars. American. 

25. p. mille forus. | 20.52—5 per mille for us. | 4.89 —5 per mille for us. 
25.224— Par. 20.43—Par. | 4.867—F sr. 

25.1 p. mille agnst us | 20.83—65 p. mille agnst ut. | 4.827—8p. mille agnet us 





The latest exchanges are :— 
French “‘ cheque ” exchange 25f 16§¢,* or 2g per mille agst. us. 
German short exchange.... 20m 404pf, or 14 per mille agst. us. 


New York exchange ; 
“‘Cable transfers”... } $4.884, or 3Z per mille for us. 


* The Bank of France charges a premium on gold, so that the 
above is not the real exchange. 


THE STOCK MARKETS. 

The tone of business on the Stock Exchange on its resump- 
tion after the holiday was fairly firm, but the relapse of 
American railroad shares, which had begun well, soon put a 
different complexion upon matters. The attendance of 
members immediately after the holiday was small, and the 
volume of business has continued limited. Foreigners have 
been fairly well supported by the Paris bourse, and towards 
the close of the week Berlin has been better, owing to the 
Russian rouble being stronger, and to reports as to negotia- 
tions for a commercial understanding between the two 


countries, but in one or two instances decided falls have to 
be recorded in the Foreign department. English railway 
securities have been dull, the last batch of dividend declara- | 
tions being somewhat disappointing, although the market 
did not expect much. The attitude of Russia in the Pamirs 
has given rise to some little uneasiness, but has had no 
appreciable effect upon quotations. 


Home and Colonial Government Securities.—There has 
been very httle movement this week in the Funds, and on 
the week there is no net change whatever. At the Consols 
settlement the charge for carrying over bargains was 
usually about ? per cent., although it ranged from that 
figure up to 1} per cent. India stock shows little variation 
when prices are compared with those of last Friday, but 
Rupee Paper, after a further fall, closes lower. Colonial 
Government securities have been entirely without feature, 
‘Silver has now come down as low as 38}4d.per-ounce. ,The 
small English corporation loan for which tenders were 


invited last week—that of West Ham—was successfully [ 


placed. 


a —_——— eB y 





ee CLOSING PRICES: 


Last , { 

| Friday | Sat. | 

Cons, 23 % until 1903, | 
then 24 %, red. 192396 7 963 7 | 
Do acct. Sep. 4. [963 7 96} 7 | 


} { } i 
Mon. Tues. | Wed. Thurs. ‘To-day BF 


Pn pratt 
965 7 (oot 7 (963 7 06 7). 
‘968 7 969 7 (96 0 be: ‘on 
985 9} 98h 94/984 9} 94h If... .., 
06 496 4:96 

















23 %, red. 1905..........084 94975 93, 

touch wana °F t,o “10s i = jos $108 -}l10s v0 oe Ne 

Bank Siork’ se Soe Sat] fn 90 So 0 Be Sag Se 

ank StOCK .......+00+| : 33 3 (336 38 | a sae 
India 3} % red., 1931,|167 4 107 A mH ler 4 1063 a4 106} 14 1083 7})/— 
Do 8% red.,1948....97i 3974 (974 $v7h 297k 397 - 
aw Ratyepaite 7 655 : {654 6 (65%, 64/654 Oh Ob Se 

bs daeindedn 61 3 61 | ge 

Met. Cons. 3} % ...... [toy 220324) {t20RL2 3 L0R114 LLOPLLE LIOFLIF..:. «.s 

\ | \ \ 





British Railways.—The London and North-Western and 
Great Western dividends declared on Thursday, especially 
the former, rather disappointed the market and depressed 
prices, which had been by no means very buoyant previously, 
North-Western stock shows a fall of 14 since last Friday. 
The Midland and Great Western reports, issued to-day, are 
summarised in another column. The weekly traffic returns 
of the heavy English lines were not, on the whole, of a favour- 
able nature. However, in many cases there is a fractional 
change for the better in the quotations—but only fractional. 
As to the Southern lines, Chathams and South-Easterns have 
both been dull as a rule, part of the depression which has 
characterised the securities of the latter company being 
due to the attempts to commence another agitation amongst 
the sharcholders by some who are discontented with Sir 
Edward Watkin’s policy. The fluctuations in the “A” stock, 
however, have resulted in a net rise on the week. The Scotch 
securities have been well maintained, North British benefit- 
ing from another excellent traffic return. 


Subjoined are the latest closing prices of the more impor- 
tant issues as compared with last week’s prices, The making 
up prices at the last settlement are also given for reference 


purposes :— 





‘ “Making 
Rise up” 
or Fall, 

Caledonian ......scessserceseene sseressenesesere . son... } ww. 119 
ee NS a eS 84, 2 » + «us 0 
Great Northern Def. .....ccocseeseseseseees 60. 1 D Doe cee ote ome SOM 
Great Western .. rcscoccrecsrosevereessorses + { vo 105.< 
Hull and Barnsley..... .... hoodee am ca el ro 
Lancashire and Yorkshire....., bea boner 
London, Brighton, &. ‘‘ A”... = } 16 
London, Chatham, and Dover......+.0+++ a 

Ditto Arbitration Preference.. ii seen, cag el 
London and North-Western seer eeeeeee oe — 1k oe 175 
London and South-Western ....0+.++s+++ + wo. 169 
Manchester, Sheffield and Lincolost. re 70 2x ea Pichi,” 

Ditto §* A ccccvcceeces + + covesee « wo. S84 
Metropolitan Consolidated.........+ sorree 88 + «» 90 
Metropolitan District + pa unk 
Midland. ..,.0000+00-4+-seerseee ~ ‘sisi 
North British Ordinary .. + is CE 

Do 3 % Preferred o i 905 
North-Eastern — Consols. + « 168 
North Staff ive ‘eld ow Bee 
South-Eastern “ + & ws 009 


RAILWAY TRAFFIC RECEIPTS. 


The traffic receipts on the principal railways of the United 
Kingdom for the week ending July 31 are subjoined, 


with the increase or decrease in receipts 


and the mileage in opera- 
tion as compared with the week The 
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_vestmient bonds continue firm. In the majority of cases 





1016 





as in the case of the English and Irish railways. 


The increase of £26,694 for the week on the English and Irish 
lines is equal to 1-7 per cent., the mileage being 14,026} as com- 
,9804 in the corresponding week of last year, while the 

lines is equal to 8°46 per cent., on 


The aggregate totals show on the English and Irish lines a de- 
equal to 0-61 per cent., sand on the Scotch lines an 


pared with 13 
increase of £14,463 on the Scotc 
a mileage of 2,266}, against 2,229. 


crease of £38,557, 






































increase of £129, 459, to 3°32 per cent., as compared with the 
corresponding period o 1351. 
: Half-Year’s Aggre- 
Week's Receipts.| gate Receipts. Miles Open. 
Sete! Increase Total Increase 
otal. or Ol or | 
Decr’se Decrease. | 1892. | 1891. 
EE TT a —_—_—_—_——— 
Eneuisu Lines. £ 2 £ | £ 
Great Eastern .........cccsese 107,977) + 3,487) 448,980+ 1416 uses | 1,328} 
Great Northern....... ......-+ 109,003'4+ 268) 447,752- 10316) 994 | 994 
Great Western ......csccseeere. 224,440) + 6,050) 939,730 -— 3,970) 2,481 | 2,481 
Lancashire and Yorkshire...| 98,964)+ 1,344 } 868,711 — 5,933) 627 627 
London and Brighton......... 76.431) + 3,820) 2943':90+ 6,417; 6763 476 
London, Chatham, & Dover} 42,849}# 703) 171.510 - 715' W851 
London end North-Western| 20%,227/+ 1316, 964,084 + 1,159! UE = 
London -Western| 96,789)+ 4, 293,105 + 6834: 86 
Manchester, Sheff , & Lincin| 00.850|+ 2030, 239,8634  4.417| 321 994 
Metropolitan .......c....esesse 14,046) - 322) 64.519 — 208| 85g 8S 
Metropolitan District......... 1.728 \+ 158) 40,446— 639: 18, 18 
I i cae ctincconiecsei 5, .5: 895,182 — 24, 1225) 1,3003' 1,300} 
Berth. Eastern sn" Ea 667.448 — 10,351) 1,678 | srs 
orth Staffo re. Senet 57.568 + 85 | 312 | 
South- astern a erernen 57 9. | 24695t— 152) 4284254 
Great Northern... ..| 15,587) - 755! 63,043 - | 487) 48? 
Great Southern and Western 16,°93'+ 267; 704634 1,674) 630, 692 
Midland Great Western | 2, 925) + 75, 37,363 -— #,082) 442); @er 
Total. ioummcninail 11,595, — 26,604, 6,331,861 — 38,557! 14,0264 18,0804 
Sootcu Linrs. ss. alain 
Caledonian ............secsesseres- 73,258) + 2,613. 1,636,862 + 27,037) 7944) 794 
aoe and South-Western, 30,575) + $474" 654,513 + 33,388) 884 | 347 
North British.........c0s0000-. 81,443, + 8,346 1,684,998 + 63,984 1,087} 1,087 
Total ae pre a “2.0061' 2.220 


chieribannie 185,394'+ 14.483 4,23.673 + 129,459) 2.966} 2,229 


Foreign Government Securities—The Foreign market 
opened on the whole with a strong tone after the holidays, 
the principal support being derived from Paris. Berlin was 
also firmer later in the week. Gieek stock, however, was sold 
on the continental bourses generally, and South Amerizans 
were, asthey have continued throughout the week, extremely 
feeble. Principal interest has, however, perhaps been 
centred in Spanish stock, the Fours having fluctuated a 
great deal according as the rumours regarding the ability 
of the Government to negotiate a new loan were of a hope- 
ful or a despondent nature. It is stated that the Italian 
Government have appropriated the sum set aside to guarantee 
the State bills circulation, in order to meet the interest 
on the external debt and other charges. The chief changes 
in quotations on the week in the Foreign department are 
the fall of 2 in Greek Fives and the advance of 1} in 
Spanish Fours. All South American securities have been 
depressed, and exhibit a decline of a point or so. 


The following are the latest closing prices, &c., of some o 
the leading stocks -— 





“ Mak’ 
7—Closing Prices. —. Rise up” 
Last Week. To-day. or Fall. Prices. 
Arventine 5 %, 1886-7 ........00 sccceseesee 6 ww Gt. =- 1 w @ 
Ditto 1891 Funding ..........ccccccesseeees Se ae? eee 58 
Ditto National Ceduias B ......... ..... $... @ 4 - 1 26} 
Chilian 44 % Gold Loan - 9 1 = v1 
an 4% Unined _ —_ s + %& ww 7h 
tto # ® eee 933 4 >  Creie 
Frevch 8 % oo 98 9 + 43 974 
Ditto 4 ee . 105 6 ve. teoe:. Sana 
| etiam anseae ia ae) in = oe 72 
Hungarian 4 % Gold Renies - .........60 9253 ... 92} 3} + £ w Bh 
BR Fa RIE cis civcrccvacosesiseSesbvhns 9b = & ww =89IDD% - te we WO 
Peruvian Corporation 6% Debentures 834 4 .. S2i3¢.. - ¢ 82 
OUR EE, Sinescnennncéschersivensaunns ° be 4 223 35 .. -— g§ ww 2 
Russian ~ ; i, <aevanbieMemcasaeinedbte - 95) 4 9 tw + § ~ 8 
Spanish N NOW 4% wes cesesessssessenrensnar sone a ts Cseit w. + 1 w 83 
Turkish,“ Tribute Loan” 44%, W871... 965 96 + £ we 96h 
Disto New 4 fre dinate neat ndawietsia . 92 92} j AL 924 
TUL ithe uaphashsripeupalenny Qu : oo B 
Venezuel a 3%, 1881 .. as : i ‘ z Ny a 


American Reitreaie—The course of the American market 
has been extremely irregular. On Tuesday morning business 
opened with a bright appearance, and there was sharp buy- 
ing in Wall Street, and some even hoped that the long 
looked for revival in the market had commenced. 
Such was not the case, however, for at the close of 
business on that day there were very evident signs 


break, Shaers have since been bought and offered alternately 


in such a manner as to lead to the greatest irregularity | 
in quotations, although, throughout all, the various in- 
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Scotch railways are given separately, since their aggregate receipts 
are calculated from the 1st February instead of from Ist July, 
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marked variation being the advance of 13 in Atchison shares, 
The Bill which has just passed the House of Representatives 
providing for the compulsory use of continuous power- 
driving wheel brakes, and other specified im provements, after 
a certain date, seems to be causing a little trouble to some of 
the road managers, entailing, as obedience to the measure 
does, considerable expense. 


The following are the latest closing prices, &c., of the more 
prominent issues :— 


a—Closing Prices.—. Rise 


Last Week. - ar gl or Fall. Prices 
Atchison Shares .......c000 covcee svecceeces Ot tn. £2... + BB .. 
Do Income Bond3.......0...000 sss COPL .. GlE P.. + F .. 60 
Contra Pacific SMares..........05  s.cscesee » Sis. Wel. - § w BS 
Chicago Mil. & St Paul,Com. Stock .. 55} 4 Ses 5b + £¢ » S& 
Denver and Rio Grande, Ord. Shares... 2 17 EEE hes 'p0s ous — 
Ditto Preferred Shares ........ccesccssee ioe SSE ees: came tami? age 
Iihnois Central Shares ............s00-00000 108 SB. M6. + wwe 105 
ake Shore and Michigan Sothrn.,Shrs. 1374 8 133 9 + o. 137) 
Louisville and Nashville, Com. Stock... 723 wo. 7238 > oo 724 
New York Central Shaves ...........0--.006 1154164... 11617 2. + & «. 1153 
New York, L. E.,& Western, Ord. Shra. 2839 .. F » & 4a B 
Ditto 6 %, Second Consol. Mert. ...... 107 8 4. 107 a } vee 107 
N.Y., Ontario,& Wettern, Reg. Shares 20 3... 20 *} oo + oo 1 
N.Y. Pennsylvania, & Ohio,7 {lst Mrt. 344 4... 34 -—- ga BS 
Norfolk & Western, Preferred .......... ~rne 419 5h ww. + 6 on OO 
Northern Pacific, Preferred ............+. 2 Bhs i —_— a — = 2 a ae 
Ohio & Mississippi, Ordinary Shares... 21 « ©. + i w» 
Pennsylvania R. R., $50 Shares ........ . 546 .. £5S6R.. 4+ o 
Philadelphia & Reading $50 Shares ... 315 3... 303 1). — «. BOR 
Cuion Pacific, Shares ...............00-+se00e 39, 2... 39% : — «©6885 
Wabash, St Louis,&c., Preferred Shrs... °7 8 ... t eo” So. 
Ditto 6 %, General Mortgage,Certs... 39 §.. S333 98. - & w 38 


Foreign and Colonial Railways.—The leading feature of 
the week in this department has been the wild fluctuation of 
Mexican rails, caused by the various accounts circulated of 
the manner in which the negotiations for an agreement with 
the competing lines are progressing. The Canadian railway 
securities have only moved fractionally, and other foreign 
and colonial railways have remained practically stationary. 
At a meeting of the bondholders of the Leopoldina and 
associated railways in the middle of the week the provisional 


committee was converted into a definite committee to act in 
the bondholders’ interest. 


The following shows the nct movement on the week in 
some of the principai issues :— 


“ Making 

--Closing Prices—~, Rise up” 

—— —_ To-day. or Fall. Prices 
Buenos Ayres and Rosario Ord. ......... ST sa ha aoe | he 69 
jabedian PACING, SNALEB ....00-..c0ereeee ot — . BO tgxd - £ .. 93 
Cees SERS .... nen...  snisncareree ee eee: I a eee came vee 62 
East Argentine ..........cccccsessssevereecerees ER is Oe Dee se es ee 
Grand Trunk of Canada, Ordinary ..... » Bite. CEO. .. «§ w= 8 
Ditto, First Preference .........sseccsee 3326 .. 64 co ae oe 
Ditto, Second Preference .. .....0-.+00 4031... 8640. — 4 .. al? 
Ditto, Third Preference ...... ....e-cs000 2233 ... 22% ~-. — &£& we 28 
Maxican Railway, Ordinary .........-.s008 2233 .. 2233 + -& «a =e 
Ditto, First Preference  .........s.0se00e 833 44... 83¢ 4 ce: ee ae 
Ditto, Second Preference ........ ee See | — 4. 38 


Mining and Miscellaneous.—In the mining market Copper 
shares have been depressed, but Indians have again been 
firm, although they went off a little in the latter part of the 
week. There has been anotherrevival in the demand for 
South African Land shares, in connection with the railway 
extension projects. Goldfields of South Africa have been 
specially affected by the combination proposals. In the 
miscellaneous market, Guinness Brewery descriptions have 
improved, but Allsopps have given way. The dividend 
announcements and reports of these two companies are 
summarised in the usual columns. The applications for the 


New Telephone Company issue are stated to have amounted | 


to three times the sum offered, but the quotation has shown 
a decided tendency to slip below par, and has now and again 
done so. The resignations by Lord Eustace Cecil and the 
Right Hon. Sir Hercules Robinson of their positions as’ 
directors of the Imperial and Colonial Finance Corporation, 


the affairs of which have attracted so much attention of late, 
are announced. 


The following are the latest closing prices, &c., of the more 
important miscellaneous issues :— 


—Closing Prices Rise “ae 
. up” 

Anglo-American Telegraph, Ord! 47h Wet. Todor eee 
me’ —_ x. 474 84x ose * 

alee LEROEY v0 a; ei MM: a -— 8 7 

rvavign ietans eteneedisenphajaeiin-emh 14} So es ee 

Imperia! Ottoman Bank histivsesdiaeesapeted 1 we 125 ow + Z 

Nitrate Railways .. 15316... — oo i 

Primitiva Nitrate 5 4a5.. + { a 

Kio Tinto q 15g 2... on “at a 








prices leave off fractionally higher at the close, the most 














August 6, 1892.1 





Hotes and Reports. 


RAILWAY COMPANIES. 

CORK, BANDON, AND SOUTH-COAST.—The gross revenue from all sources 
for the half-year amounts to £33,103, as against £36,391 for the corre- 
sponding period of 1891, showing a decrease of £3,288. In the half. 
year ended June 30, 1891, the receipts were higher than for any corre- 
sponding period, and the foregoing compare favourably with other 
half-years. The working expenses show a decrease of £2,199 when 
compared with the same period of 1891, and this decrease would 
have been larger, the report states, but, as pointed out in the pre- 
vious report, it is difficult to curtail expenditure until the Board of 
Trade requirements are fully complied with. The revenue account 
shows a balance of £14,805, which, added to £1,709 brought forward 
from last half-year, amounts to £16,515. After providing for 
interest on debenture, preference stocks, and all other charges, a 
balance remains of £3,232, out of which the directors recommend 
| the payment of a dividend at the rate of 1 per cent. per annum on 
the ordinary stock of the company, carrying forward a balance of 
£1,433 to next account. 

GREAT NORTHERN.—From the revenue account of the company 
for the past half-year we have compiled the following statement :— 























-—First Half of—, Inc. or Dec. 
1892. 1891. in 1892. 
£ £ £ 
| Traffic, &c., receipts ......... 2,091,288 ... 2,101,895 ... — 10,607 
| Miscellaneous receipts ...... 25,497 ... 26,0386 ...— 539 
Total receipts ............ 2,116,785 ... 2,127,931 ... — 11,146 
Working expenses ............ 1,292,642 ... 3,292,309 ... + 333 
824,142 ... 835,622 ... — 11,479 
a ibis citintieisatanigihiide 270,887 ... 283,094 ... — 12,207 
Available for dividend ...... 553,256 ... 552,528 ... + 728 
Preference dividends ......... 334,530 ... 334,530 ... 7 
218,726 ... 217,998 ... + 728 
Ordinary dividend ............ 215,246 ... 214,55) ... + 66 
3.480 Sey 3,448 ... + 32 


The report states that the balance of £553,256 will enable the 
proprietors to declare a dividend at the rate of £3 per cent. per 
annum, which is equal to £1 10s per cent. for the half year on each 
£100 Original stock, giving £2 per cent. on the Preferred Converted 
Ordinary stock, and £3 per cent. on the “B” stock. The receipts for 
the coaching traffic, including season tickets and parcels, are greater 
by £20,974, the increase in passenger traffic being due, it is stated, 
mainly to the brighter weather at Easter and Whitsuntide, but the 
strike in Durham has affected the receipts from the long-distance 
passenger traffic. The receipts from merchandise traffic have been 
practically stationary, and the falling off in the mineral traffic is 
attributable mainly to the disturbed condition of the colliery dis- 
tricts and the diminution in the carriage of gas coal by railway to 
London. The working cost is, on the whole, nearly the same as 
last year, although the expenditure for wages is higher in all depart- 
ments. The directors are of ojinion that the company should 
exercise the powers given by the Forged Transfers Acts. They do 
not recommend that any charge shou!d be made for such protection, 
but purpose providing, by one or more of the other means mentioned 
in the Acts, a fund out of which claims for compensation may be 
met. 

LANCASHIRE AND YORKSHIRE.—The following figures are taken 
from the report issued during the week :— 




















——First Half of—-— Inc. or Dec. 

1892. 1891. in 1892. 
£ £ £ 

Traffic, &c , receipts ......... 2,142,902 ... 2,118 945 ... + 23,957 
Miscellaneous receipts ...... 23,0385 .. 30,237 ... — 7,202 
Total receipts ............. ~ 2,165,937 ... 2,149.182 ... + 16,755 
Working expenses ........... 1,252,467 ... 1,232,071 ... + 20,396 
Net revenues ..,.............. 913,470 ... 917,111 ... — 3,641 
I caer os 2 245,775 ... 242,245 ... + 3,530 
667,695 ... 674,866 ... — 7,171 
Pref. and guar. dividends... 375,515 ... 367,373 ... + 8,142 
292180... 307,493 ... — 15.313 
Dividend on cons, stock ... 272,041 ... 292,967 ... — 20,926 
Carried forward .......... fi 20,189 ... 14526... + 5,613 


The directors recommend a dividend at the rate of 3} per cent. per 
annum, and to carry forward £20,139. They ask for authority to 
expend £316,707 on capital account for general pu s during the 
current half-year. At the close of the business of the half-yearly 
meeting, an extraordinary meeting will be held for the purpose of 
authorising the directors to exercise the borrowing powers contained 
in the company’s Acts of 1889 and 1890 to the extent of £300,000, 
also for the consideration of the Forged Transfer Acts of 1891 and 
1892, the provisions of which the directors have decided to recom- 
mend the proprietors to adopt. . 

LONDON AND NORTH-WESTERN.—The accounts for the half-year 
ended June 30 last show a balance sufficient to admit of a dividend 
at the rate of 5g per cent. perannum. At this time last year the 
rate was 6} per cent. per annum, and for the first half of 1890 63 per 
cent. per annum. 





THE ECONOMIST. 








1017 


GREAT WESTERN.—The following statement summarises the 
revenue figures given in the report issued yesterday :— 
——First Half of-—, 





Inc. or Dec. 






































1892. 1891. in 1892. 
£ £&* He r4, 
Traffic, &e., receipts ......... 4,283,826 ... 4,233,38t ... 450,442 
Miscellaneous receipts ...,.. 81,863... 80,180 ... + 1,633 
‘Total receipts......... 4,365,689 .., 4.313,564 ... +52,125 
Working expenses ............ 2,363,837 .. 2,301,891 ... +61,946 
Net revenue .............. seeees 2,001,852 ... 2,011,673 .. — 9,821 
Interest and rents ............ 749,847. 750,074 — 27 
Balance for dividend....... és 1,252,005 ane 1,261,599 we — 9,594 

Preference, &c., dividend .. 721,425 ... 721,425 “ ove 
it 530,580 ... 540,174 .... — 9,504 
Ordinary dividend ............ 512,832 521,126 ... — 8,294 
Carried forward .............. 17,748 19,048 ... — 1,800 


The balance admits of. a dividend at the rate of 43 per cent. per 
annum on the ordinary stock. The report refers to the completion 
of the conversion of the line from broad to narrow gauge. The 
directors propose to adopt the provisions of the Forged Transfer Act, 
making a charge of 4d per £100. 

MIDLAND.—-From the report issued yesterday the following state- 
ment is compiled :— 





























-——First Half——— Inc. or Dec. 

1892. 1891. in 1892. 
£ £ £ 

Traffic, &c., receipts ..... wees 4,345,241 ... 4,318,977 ... + 26,264 
Miscellaneous receipts ...... 145,405 ... 138,814... + 6,591 
Total receipts ............... 4,490,446 ... 4,457,791 ... + 32,855 
Working expenses ............ 2,473,276 ... 2,416,514 ... + 56,762 
2,017,370 ... 2,041,277 ... — 23,907 
Interest and rents ............ 524,889 ... 502,499 ... + 22,390 
Available for dividend ..... 1,492,481 ... 1,538,778 ... — 46,297 
Guaranteed and pref. divid, 626,647... 625,225... + 1,422 
865,834 ... 913,553 ... — 47,719 
Ordinary dividend .,....... eee «©. 851,003 ... $98,961 ... — 47,958 
Carried forward ............... 14,831 14,592 ... + 239 


The balance admits of the payment of £2 12s 6d per cent. on the 
ordinary stock for the half-year. The report states that the com- 
pany’s business during the half-year has been carried on under 
somewhat unfavourable conditions—the general trade of the country 
has shown a decrease, and the mineral traffic, upon which the 
compeny’s revenue largely depends, has been from various causes 
seriously disturbed. The expenses have, at the same time, been 
increased by additional pay given to some classes of servants, by 
modifications in working arrangements adopted to reduce the 
liability to long hours of labour, and by the constant improvement 
and strengthening of the permanent way, and the reconstruction of 
bridges. The proprietors will be asked to approve of a resolution 
for adopting the provisions of the Forged Transfers Acts. The Acts 
authorise an additional fee on the registration of transfers by way 
of insurance, but the directors do not consider it expedient that any 
increased charge shall be made. 

NORTH LONDON.—The report states that the gross receipts for the 
half-year ending June 30, 1892, amount to £250,653, against 
£251,734, a decrease of £1,081; and the expenditure to £133,004, 
against £126,549, an increase of £6,455; the percentage of working 
expenses to gross receipts being 53°06, against 50°27 in the corre- 
sponding period of 1891. The receipts include the additional day 
due to Leap-Year, and, having regard to the wet Hastertide, the 
increase in the passenger traffic is, the report states, satisfactory. 
The diminished receipt from merchandise is due to the prevalent. 
depression of the trade and commerce of the country, whilst the 
falling-off in minerals arises from the entire cessation, for a period 
extending over sixteen weeks, of the seaborne coal trade to the com- 
pany’s docks at Poplar, consequent on the strike of the colliers in 
the Durham coalfield. Revenue expenditure is exceptionally heavy, 
and is attributable to labour—increased pay and shorter hours—to 
the necessity for continuing extensive redging operations at the 
omens? ocks, and to the provision of the vacuum automatic 
brake, the cost of which is being borne revenue, to which a 
further instalment of £2,500 has been debited in the past half- 
year’s accounts. After payment of interest on the debenture 
capital, and crediting the reserve fund with £2,500, there is a net 

ance to the credit of revenue of £102,471. The directors recom- . 
mend a dividend on the ordinary stock at the rate of 74 per cent, 
per annum, leaving a balance of £5,331 to be carried forward to the 
current half-year, against £5,510 in 1891. 


BANKING COMPANIES. 

BANK OF NEW ZEALAND.—The sum of £60,058 mentioned in our 
last issue as the net profit of the year was exclusive of £18,272 
brought forward. The total available for division was £78,330. 

BANK OF WHITEHAVEN.—The profits for the first half of 
1892, including balance of £2,147 brought forward, were £12,718, 
and the balance available was £7,260. An interim dividend at the: 
rate of 10 per cent. per annum has been declared, leaving £2,:34 to. 
be carried forward. 

COUNTY OF GLOUCESTER.—The report states that the net pre t 
available for distribution, after paying all expenses of the establi:h- 
ment, and providing for bad and doubtful debts, amoints to 
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£18,538. Out of this profit the directors again propose to pay a 
dividend at the rate of 12 per cent. per annum, and a bonus of 
2s 6d per share, clear of income-tax, making, for the financial year 
ending June 24 last, 13 per cent. per annum ; to set aside £500 in 
reduction of the cost of bank premises, and to place the remainder 
of the said profit, viz., £5,038, to the guarantee fund, thereby 
making that fund £150,000. Deposit and current accounts -stand 
at £2,212,605, and cash in hand, at London bankers, at call and 
short notice at £398,788. 

FOSTER AND CO. (CAMBRIDGE, ELY, ST. IVES, AND BISHOP STORT- 
FORD).—The balance-sheet to June 30 shows amount due on 
current and deposit accounts, £1,164,745; note issue, £25,970; 
partners’ capital and reserve, £200,000; cash in hand, with bankers 
and at short notice, £241,527; Consols, India stock, and Colonial 
Government securities, £141,837; other investments, £273,623 ; 
bills discounted, £78,214; advances to customers, £619,676; and 
bank premises, £35,836. 

GIBSON, TUKE, AND GIBSON, &0. (SAFFRON WALDEN, &C.).—The 
balance-sheet made up to June 30,1892, shows that the firm’s deposit | 1, wheat crop has been accelerated, but the prospects vary a good 
and current accounts were £527,450; the cash on hand and at | gon) from different districts, and the reports as to the general out- 
London agents was £92,344; the cash at call. and short notice, look, whilst on the whole still favourable, are rather more 
£131,485; the investments, £185,459 ; and.the bills discounted and qualified. The trade has not varied much in any respect. If 
advances to customers, £213,322, anything, the markets have been quiet, and operations some- 

HONG-KONG AND SHANGHAI.—The London managers have | \i iat curtailed, but without in any way affecting prices adversely. 
received a telegram from the head-office at Hong-Kong announcing In the leading provincial markets the previous quotations are 
that the net profits for the half-year ended June 30 amounted to maintained, and it has been the same at Mark Lane, where the 
$730,000, equal to 144 per cent. per annum on the capital of the holiday influence has not been entirely without effect. New York 
bank. Itis proposed to pay a dividend of £1 per share, absorbing quotations have rather hardened, but some of the Continental 
$565,000, and to carry forward $70,000 to next half-year; to fully | va pets have hardly been so well supporved. In the cargo trade 
provide for all losses, including the defalcations by the late compra. also transactions are somewhat narrowed, whilst the prices show 
dore, it is necessary to withdraw $3,000,000 (equal to £425,000) | oniy slight variations. No. 2 Calcutta Club has changed hands at 
from the reserve fund, which will then stand at $3,300,000, or 30s 9d, on passage, 31s July-August, and 31s 3d August-Septem- 
£465,000, at the present rate of exchange. . ber shipments. Hard and soft red Calcutta wheats, August- 

LONDON AND YORKSHIRE.—'he report presented at the meeting September, have been sold at 31s. La Plata, afloat, sold at 31s 3d. 
shows that after making usual provision the net profit for the past henabionn-vel . Giulee meets some attention, and besides other 
half-year was £15,209. A dividend at the rate of 7 per cent. per tales ess, a cargo, 12,000 qrs per steamer, September-October 
annum, absorbing £7,875, was proposed, leaving £7,334 to be carried shipment done at Ste 94 ‘met. Californian, August-September, 
forward. Current and deposit accounts stand in the balance-sheet an Dak 34s 6d. The'same price is bid for coast cargoes, but 35s 
at £1,556,611 ; cash on hand and at bankers, £318,606, and money required: for Walla Walla, off coast, 32s 6d paid. On the spot 
lent at call and short notice, ~~ RDSHIR American flour is 6d lower, and English is unaltered. American 

ananrees, TURE, E00as, AnD = (HERTFO ; E, shipments of wheat last week were 320,000 quarters, being 87,000 
HITOHIN).—The balance-sheet made up to ve S0th, 1608, shows quarters more than in the week preceding, whilst the proportion 
that the current and deposit accounts were £722,140; the cash in for the United Kingdom—viz.. 189,000 quarters from the Eastern, 
hand, with bankers, and at short notice, £186,114 ; the investments, and S0:000 ceilehars trewn the Seshena sotiiieddl.-saleeedl cn tosmaall 
£351,182; the bills discounted, less rebate, £37,457; and the of 85 000 a rters. Of flour the shipments were 132,000 sacks 
advances to customers, £243,389. as sik : ; os ; 

: : . : eing 49; sacks more than in the previous week, whilst the pro- 

STAMFORD, SPALDING, AND BOSTON.—The following is the statu- aa a“ we United Mingien—ote, 126,500 Se eae 
Soty ‘sehermens eh: daly s02-5es copied =) oe compen increase of 80,500 sacks. The supplies of wheat and flour at sea 
£1,200,000, divided into 40,000 shares of £30 each. The number of | 5) ine United Kingdom have increased 110,000 quarters, and now 
shares issued is 29,459. Calls to the amount of £10 per share have ount to 2,102,000 quarters, against 2,118,000 quarters 
been made, under which the sum of £294,590 has been received. ch sista Gils Gein . the Asnevionn ~ vieihie supply there 
Reserved surplus fund, £137,072. The liabilities of the company oy as in of tn 000 bushels, or 115 500 quarters. 
on the ist day of July, 1008, were: debts owing to sundry pereens Spot maize, on the week, is dearer, closing 23s 6d for sound flat 
by the company—on judgment, nil; on specialty, nil ; on notes or oneal The floating trade has been firm, but with only moderate 
bills, £36,765; on simple contracts, £2,382,717 4s 1d; on estimated trarisactions including sales of Danubian, on passage, at 22s 3d; 
liabilities, nil. The assets of the company on that day were: dideiNiaiadens shipping or shipped, at 235 6jd; Poti, August, at 
Government securities, Consols, &c., £237,142 lts 6d; bills of 29s 38 Nothing reported in Abnalean eelned. New Task’ quota- 
exchange, promissory notes, and advances to customers, tions have risen 2 to 3 cents. The American visible supply has 
£1,907,9757 lls 10d; cash on hand, at bankers and brokers, inereased 147,000 bushels, or 18,375 qrs. American shipments, 
£333,725 ; other securities, £347,202 138 8d; purchase of Eaton, secording to on Geet: saneai y return, increased 34,000 qrs, the 
Cayley, and Company's business, £47,346 14s 1d. amount shipped being 74,000 qrs, but the proportion for the United 

es Se eeany Sy: TREND, sp aes Kingdom was only 14,000 qrs, being 5,00U qrs less than in the pre- 
pot intr ot ome dy rer pn. So a om ceding week. Barley, on the spot, with a quiet trade, has ruled 
ae _ a SOROS SS Gepelt eneunte wile £098,185; the firm for grinding sorts. The cargo trade has been dull, but with 
cash in hand with London agents and at call, £112,975 ; the invest- | =™™ h & weneae reinuiy Sebaniie thi Ghies.  Dattae Geo sedk fuel 
ments, £116,053; and the bills discounted and advances to cus- ee Adcues, hes 178 9a an cubmecninntte . i7s 6d being 

715 S > ’ iJ y= 
en MISCzLLANEOUS COMPANIES a ee last week’s top price. The market closed with free sellers 

ALLSOPP AND 80 Tl ts for tk 7 ded J go | at the advance. The arrivals of oats have been moderate, and the 

adie Cotten oe Sas trade steady. 16s 9d per 304 lbs, for common Russian, 15 
last show a profit of £85,044, as against £105,348 in the preceeding | 'T® J: P °, 6d 

5 j still the lowest quotation. Egyptian beans are held for 

year. The payment of £53,169, the interest on the debenture stock, rm 4- Revetten lentile'Gathed Is to. Se dearer, Peas O06 
reduces this amount to £3},875, which, with £1,869 brought forward | #¢vance and Egyp q ’ 
from last year’s account makes £33,744 available for share dividend. 
An interim dividend on the preference stock at the rate of 8 per 
cent. per annum for the half-year ending December 31, 1891, 
amounting to £16,500, has been paid, leaving a sum of £17,244 
available for further distribution, from which it is proposed to pay a 
further dividend on the preference stock of a similar amount, and 
to oan the balance, £744, to the next year’s account. In pursu- 
ance of the policy which the board have adopted during the last 
few years, they are continuing to advance money on satisfactory 
seem 8 4s opportunity occurs, but it has so far been found possible 
to do this without any further exercise of their borrowing powers. 

GUINNESS, SON, AND CO.—The report for the year ended June 30 
shows net profit, after making provision for bad debts and including 
dividends on investments and interest on loans, amounting to 
£685,608, which, together with the balance brought forward, makes 
a total of £754,037. After providing for the debenture interest, 
the dividend on the preference stock, the balance of income-tax, 
and the interim dividend paid in March on the ordi stock, 
there remains available for appropriation £395,973. The directors 
propose to apply this sum as follows:—To add £100,000 to the 
reserve fund and £30,000 to the depreciation. fund, and to pay to 
the ordinary stockholders a final dividend of 9 per cent. for the 
half-year, making a total dividend for the year of 15 per cent., tax 
free. These payments will absorb £355,000, leavin 
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£600 to leases and buildings renewal fund and writing off £167 as 
depreciation of plant, machinery, and office furniture, a balance 
remains of £7,905 to be carried to profit and loss account, which, 
with £1,668 brought forward from last account, gives £9,573 avail. 
able, out of which payment of a dividend at.the rate of 5 per cent, 
per annum is recommended, leaving £2,073 to be carried forward. 
The reserve funds now consist as follows:—General reserve fund, 
£19,580; leases and buildings renewal fund, £8,977. 








































































The Commercial Times. 








THE CORN TRADE. 
Mark Lane, Friday Evening. 


With more sunshine and a higher temperature, the progress of 











THE IRON AND COAL TRADES. 


In the English pig-iron trade business is perhaps a little brisker, 
but not much. The monthly return of the Cleveland Ironmasters 
shows that production was augmented by 138,398 tons in July, 
compared with June. In the North of England the price of No. 3 
G.M.B. has declined to 39s. In Lancashire the following are the 
quotations :—Lancashire, pig, forge, 44s 6d; foundry, 45s 6d ; Lin- 
colnshire, forge, 43s ; ‘oie, 44s; Derbyshire, forge, 44s 6d to 
45s ; foundry, 48s—all less 24 per cent. delivered in Manchester. 

The Glasgow warrant market has been dull, and transactions 
have been of but small importance. Yesterday (Friday) business 
was done at 42s 1d, cash; 42s 2d, one month; buyers, 41s 11d, 
cash; 42s 14d, one month ; sellers, 42s, cash ; 42s 2d, one month. 
Middlesbro’ : buyers, 38s 9d, cash ; sellers, 39s. Hematite: buyers, 
49s, cash; sellers, 49s 6d. 





a tendency to droop. Common bars are at £5 10s; best bars, £6; 
best best bars, £7; ship-plates, £5 10s; girder plates, £5 12s 6d; 
boiler plates, £6 7s 6d ; angles, £5 7s 6d ; light rails, £5 to £5 15s, all 
less 24 percent. In the Liverpool market prices are :—marked bars, 
; g £40,973 to be | £8 10s; common crown bars, £6 5s to £6 10s; hoops, £6 12s 6d, 
carried forward. black sheets (singles), £7 5s to £7 10s; doubles, £7 10s to £7 15s, 
LONDON ROAD CAR.—'T’:c report for the half-year ended June 30 | f.0.b., Liverpool. . 
states that the gross receipts were £121,516, an increase of £22,721, | Rails are the only descriptions which show any activity at all in 
and the expenditure £112,844, an increase of £17,174, After placing ! the steel market of the North-West. Steel rails, heavy, are quoted. 
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Quotations for manufactured iron in the North of England show 
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at £4 $s; light, £5 15s; colliery rails, £6; ship-plates, £6 2s 6d; 
angles, £5 12s 6d; boiler-plates, £6 12s 6d; hoops, £7; blooms, 
ordinary, £4 1s 3d; hammered, £5 1s 3d; slabs and billets, £4 5s ; 
wire rods, No. 5, £6 128 6d; No. 6, £6 15s.; tin-plate bars, £4 5s. 
In the North of England prices remain at £5 17s 6d for ship-plates, 
£6 17s 6d for boiler-plates ; and £517s 6d for angles, less 2} per 
cent. 

Shipbuilding is best on the West coast; being very quiet on the 
East coast and in Scotland. 

The coal trade is well maintained in volume at Newcastle, and 
prices are steady. In fact there is some difficulty in obtaining de- 
liveries of steam coals. Best Northumberland are quoted 10s 6d; 
secondary qualities, 9s; and steam smalls, 4s 3d per ton. House- 
holds are at 10s to 12s, according to quality, but with only 
small demand. Gas coals are active, the quotation being 9s. Best 
screened bunkers are at 9s to 9s 6d, and unscreened at §s to 8s 6d. 
Swansea steam coal quotations are :—Large, 10s 6d to 12s; second 
quality, 10s to 10s 6d; bunkers, 10s to 10s 6d; small, 5s 6d to 6s 
per ton, f.o.b. Anthracite coal:—Best big-vein, selected for malt- 
ing, 14s 9d to 15s; second class, 12s to 12s 6d; ordinary large, 10s 
to 10s 6d; small, 5s 3d to 6s, all f.o,b. No. 3 Rhondda large is 
— 12s to 12s 2d; through, 9s 6d to 10s; and small, 7s 6d to 
8s, f.0.b. 








THE COTTON TRADE 


LIVERPOOL, Aug. 4. 

Cotton continues in fair request, but the demand has been freely 
met at easier prices, and quotations for some descriptions are 
reduced. Sea Island has been in fair demand at firm prices. 
American has been in fair request at easier rates, and quotations 
are reduced ggd per lb. Brazilian continues in limited demand, 
but quotations are unchanged. Egyptian has been in moderate 
request, without change in prices. In Peruvian only a small busi- 
ness has been done at nominally unchanged prices for rough, and 
7s per lb decline in smooth sorts. African is still neglected. East 
Indian has bean in moderate demand at last week’s rates. 

“‘Futures.”—-The market has been dull, with some pressure to 
sell, and the closing prices show a decline of 5-64d to 6-64d per lb 
from last Thursday’s Circular rates. The closing values are— 
Delivery :—Amernican, any port, I.m.c., August, 3 58-64d to 3 59-64d; 
August-Sept., 3 58-64d to 3 59-64; Sept., 3 60-64d; Sept.-Oct., 
3 60-64d; Oct.-Nov., 3 63-64d; Nov.-Dec., 4 1-64d to 4 2-64d; Dec.- 
Jan., 4 4-64d; Jan.-Feb., 4 7-644; Feb-March, 4 9-64d; March- 
April, 4 11-64d to 4 12-64d per lb. The following transaction has 
taken place in Egyptian :— Delivery: &.G.F. (New Standard), 
Nov., 4$d per lb. 

The amount of cotton forwarded this week is 39,550 bales, and 
actually exported 8,008 bales. The decrease of stock this week is 
24,970 bales. The sales (three days) amount to 30,820 bales, of 
which 880 are on speculation, and 1,000 declared for export. 

PRICES CURRENT. 
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1892. 1891. 

Imports 2108725 501 027 

from Jan, 1 t0 AuguSt 4......cccccrsssssseee 2, cothpanestns J 
Exports from Jan. 1 to August 4.......0:sssesereeee : ate sos epececees ee “ 
Stock, August 4 ...scsecccceecceccsereeeseeeseeeseeeeennes o iy eoccesecess ‘ 
Consumption from Jan. 1 to August 4......-.c0000. 1,540,557 seoreeseree. 2,080,952 

These figures show :— 

A decrease of imports compared 


with the same date last year of... 
A decrease of quantity taken fof consumption Of .........0.:0:esseeeee 
“ ee a CA corcccece diene vecsentese = 
im increase iD stock Perr rrrrrrrrrrir it iittiiiittit tite 
In speculation there is an increase ot 76,240 bales. 
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The imports this week have amounted to 9,965 bales, and the 
quantity of American cotton reported at sea for Great Britain 
(including cable advices to date) is 25,000 bales, against 20,000 bales 
at the corresponding period last year. 


MANCHESTER, Aug. 4. 

The market remains without improvement, and in no department 
has business reached au average weight. For the East merchants 
decline to buy freely, except at lower rates than those now current ; 
and for the minor foreign outlets purchases seldom important, and 
usually for the supply of immediate requirements. Home houses 
have taken a fair share of the production, but producers complain 
bitterly of the unremuncrative rates obtainable. Export yarns 
inactive. Some few transactions are mentioned in 40’s mule twist for 
Madras ; elsewhere demand limited, and agents, as a rule, not diffi- 
cult to deal with. American cop yarns easier, and only occasion- 
ally has a full trade been done. Much disappointment was felt at 
the postponement of the meeting held on Tuesday of the Associated 
Spinners’ Association for a fortnight without any conclusion being 
arrived at either with respect to the curtailment of production or 
reduction of wages, and this is naturally looked upon as a sign of 
weakness, with the probability of an entire collapse of the move- 
ment. Two-folds flat, but quotably unchanged. Bolton spinnings 
slow and easier to the extent of 4d per lb. In cloth, no transactions 
of moment can be recorded. Best shirtings, jacconets, and wide 
and fancy Eastern goods fairly steady, but lower makes are less 
favourably circumstanced, and quotations still tend downwards. 
Coloured fabrics neglected and worse to sell. Fine reed printers 
unchanged ; commoner grades may be bought at easier prices. 
Heavy goods firm, and sufficiently well engaged to prevent makers 
being at the moment at all affected by the want of further contracts. 
(1.) Comparative Statement of the Cotton Trade, 








Price! Previous Weeks in 1892. 


| 

| o~ | Price Price , Price, Price, Price 

| 1892 July July | July; July | June 
“| & 1m) = 





al 
| 
| 
| 
| 
I 





edjed Ose oa ool e . 
Raw Cotton—Upland middling...... perlb 0 4 Ody O 3) 6 3)% O3/R U 4 
= Tilenaned wldilinge 0 42 04m 0 4h 0 dh 0 46 OGM 
-_ Pernambuco fair.............. 9 44 0 44 0 4) 6 44 O4% 0 4% 
wii Ditto, good fair ..... ....0000 . i ; " ; 44 : 4 2S 0 at 
Yarns—No.40 Mule-twist fair, 2nd qualit 43 74 
— No.30 Water-twist ° ditto i G6 61 0 6 0 Of O 6 C GO H 
26-in, 66 reed, Printer, 29 yde,4 Iba20ze 3 44 3 43 3 44 3 44 3 44 3 6 
27-in, 72 reed, ditto, Sibe2oze 4 14 4 1h 4 16 4 14 6 1h 4 B 
89-in, 60 reed, Gold End Shirtings, 374 | | | 
Yards, 8 18 4.028 rcseccscssscersseeeeee 6 4416 45 6 445 6 44 6 44 6 6 
40-in, 66 reed, ditto, ditto, 8 lbs l2oz..... 7 3 73 73,/7 38 7 3B 7 4 
40-in, 72 reed ditto ditto, 9 lbe 5 ozs...... 83,8 3 8 8)8 3 8 3 8 & 
29-in, 44 reed, Red End Long Cloth, 36 | | 
VOrAS, 9 IEG ....srrereererseererererssererere | 4 4h 4 4h 4 4b 4 4b 4 6 4 
(1I.) Comparison with Previous Years, 
| Corresponding Week in 


Price, a 
Aug. 4 
iin" | ror. | 1900. | sso. | 2883. { 1887. 














ed 4 ~ 
Raw Uotton—Upland, middling...perIb} 0 4 | 0 4): 06)4'0 6}:05}4,)0 35 
_ Dees anedabediog 23. O 44 | 0 418) 0 Bi) Ch O 54,0 6% 
—_ Pernambuco fair .........+.. 0 4; | 95 18 6g O 6s O She) O 5% 
a Ditto, good fair.........s.+-. O 44/05)! 0 7) 0 6% 6 bre 0 5 
Yarns—No.40 Mule-twist,fair,2ndquality| 0 74/0 8} 010) 0 90 eo ¢ 
— No30Water-twist, ditto 0 6{/9 74:0 9/0 820 80 8 
26-in, 66 reed, Printer, 29 yds,4 lbs 2oze| 3 44 3 lu 4 14 4 144 0/4 © 
27-in, 72 reed, cows wa 4 14/4 95 ul uy 6 hi 0 
in, 60 re 0) rtings, | : 
” Sead Mb Rite cetaceans 6 45,7 0 7 447 1456 7/6 9 
40-in, 66 reed, ditto, ditto, 8 Ibe 12 oz...) 7 3 (7 9 8 8) 7104/7 6/7 44 
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THE WOOL TRADE 


There has been little or nothing doing in the Englieh wool trade 
this week, owing to the holidays. Prices remain practically un- 
changed. em 

Our Bradford correspondent, writing on Thursday, says :—August 
is above others @ holiday month, and business is adversely affected 
directly by the withdrawal of travellers and indirectly in countless 
other ways. On the whole, however, there is now @ disposition to 
take a less gloomy view of the future. The new — is of good 
quality, and prices are phenomenally low. It is understood that 
the supply of imported wool in sight is already less than at the 
corresponding period of last year, so that, as stocks are not heavy, 
the great increase of production must have been absorbed. Thus, 
any slight accession of business in the a branches ey 
lead to a movement in an upward direction. Unfortunately wit. 
manufacturers trade is very quiet, and to-day public confidence has 
been rudely shocked by talk of another very serious stoppage in the 
trade. The firm involved have carried on a very large business both 
as spinners and manufacturers. Coming so closely on the heels of 
the failure announced last week the effect is disturbing. At the 
same time it is recognised as not an unmixed evil that over- 
production and underselling should receive such a salutary check, 











JUTE, FLAX, AND HEMP TRADE. 


The decline in Jute during July amounted to £2 to £3. Prices 
are now very low, the sales including first native marks, to arrive, 
September: Dedarnber shipment, at £10 15s to £11, c.i.f. terms, for 
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Dundee, partly for the Continent. Since the 2nd ultimo it is esti- 
mated that 250,000 bales, new crop, sold to arrive, not including the 
sales of the two days. 
The weather in Ireland is reported favourable for the Flax crops. 
Messrs Wilson and Berg, Dundee, report a firm market for Flax. 










business passing. Stocks of all descriptions light, and as there is 
not much to come forward of the old crop, sellers look for prices 
being maintained. The fresh Archangel flax and tows recently 
arrived have given, on the whole, satisfaction, quality being similar 







In most of the Russian markets business is now pretty nearly 
over for the season. The remaining stocks are held for full prices, 
and during the past fortnight a moderate quantity has been sold. 
Interest is now directed to the new crop, the reports about which 
are more favourable. 

Manila Hemp continues inactive, with few sales. Receipts to 
latest date were 71,000 bales in excess of 1891. Demand is slow. 
1,250 bales, near at hand, by auction, brought £24 5s to £24 10s 
for fair quality, c.f. and i. terms. The last price per cable was 
£23 5s, f.o.b. Stock in London and Liverpool, 41,000 bales. 
















COLONIAL AND FOREIGN PRODUCE MARKETS. 
For Report of this Dey’s Markets, see ‘‘ Postscript.” 
Mincing Lane, Friday. 
Business has been restricted since the Bank Holiday, and many 
of the public sales will not take place until the following week. 
S8UGAR.—From the above cause the market has been rather quiet, 
and few contracts made in Cane-grown, buyers awaiting the public 
sales declared forthisday. Some parcels crystallised West India 
have sold at 15s 3d to 16s 6d. Java firm. No material change has 
transpired in refined, hard goods being steady, and London yellow 
crystals rather in favouc of the buyers. Further sales of Beet 
on American account has given a strong tone to the market, and a 
moderate business done for consumption. 
lmports and Deliveries of Sugar inte London from commencement of the year to 


August 1, with Stocks remaining at the latter date. 
1 1891, 1890, 189 



































Tora, Tons. Tons. Tone. 
Emported .......e.s0c0008. 169.700 .. 199.500 .. 141,450 ... 210,800 
Ee 163,200 .. 182,200 .. 157,500 ... 185800 
IER on cssircvsrossence SRD « ~See w= See B00 
Stock. United Kingdom 132,800 ... 108.000 .. 11120 .. 138,700 
Madras vaggery, oe! cwt 9/3 9/44 .. 1004 oon 10/6 ... 12/613 
Good brown W. India... 13/0... 13/6 ~ 140146... 19/0 
Crystallised Demerara 16/018/3 ... 17/0 19/6 ... 16/6 18/6 ... 22/6 21/6 
Reet, 88 per cent. f.o b. 3o.0lUw.CUA ets Cia“ SS . 190 19/3 
Fine French loaves, f.o.b. 17/0 17/3... 17/3 17/6 ... 17/0 _—s«iw,.-— 23/3 23/6 
Java: firat, about 96 Z%... 15/3 15/6 ... 14/9 18/0 .... 15/0156 ... 22/6 23/0 
Tate’a cubes No.1 ..... (0 9 ao 200 26/6 


Beet is firmer, with the large tenders against this month’s pur- 
chases settled, and renewed buying for the United States.’ August, 
13s ; September, 13s 14d; next season’s, October-December ship- 
ment, 12s 9d per cwt, f.0.b. 

Refined.— Prices of stoved goods remain steady, as quoted. The 
sales of Foreign have been limited, including Le Baudy’s Paris 
loaves, at 17s. Business in granulated, October-November ship- 
ment, at 15s to 15s 14d, f.0o.b. French crystals, No 3, sell at 
15s 74d to 15s 9d, c.f. andi, Here yellow crystals are steady, 
at 16s 3d to 16s 44d per ewt. 

RUM.—Since last Friday 250 puncheons Demerara sold at 1s 5d 
to 1s Gd per proof gallon. The deliveries of Jamaica have been 
steady, but the heavy landings last week increased the stock to 
12,05U puncheors. Sales are reported in the latter amounting to 120 
puncheons. 

cocoa.—Public sales will be resumed on Tuesday next, but the 
quantity advertised is barely 2,000 bags. A limited trade reported 
by private contract. 

COFFEE.—Speculative prices have been better, in accordance with 
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THE ECONOMIST. 





; tinues firm, but there is not much 
ee ee | bags Central American part sold at full rates. 45 packages Mocha 
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the advance in other markets, and the reduced estimate of Brazil] 
crops. ‘ Futures” are now firm. The highest price paid for Rio, 
September delivery, has been 60s to 603 3d. Last year the same 
month was quoted 75s 6d. The :p»>t market maintains a firm 

sition, with a still falling stock, a1d holders obtain extreme rates 
euieiee contract. Yesterday the public sales were light. 619 


brought 103s for long berry. 1,046 bags Santos were chiefly with- 
drawn. A few good to fine brought 78s 6d to 83s 6d, quay terms. 
The Dutch sale on Tuesday went at an advance on valuations,’ 


92s 3d per cwt. 
amports and Deliveries of Coffee in London ae 1, with Stocks on hand, 
1892. 1891. 1890, 1869. 


i ns. 

W@Mported .cccocccccccccssecsesscssosces 50,100 we 26,500 .. 34700 ... 40670 

Delivered, home use ............... a. See lw lw Ce 
14,050 ... 21169 ... 15439 


” OKPOTE ovceesccscocemee 10800 2 16) 
DN oo ks sersecsenccitiariicnminum Sevan tee a Eee 
Stasingnaies at this Afternoon’s Call. 


Aug. r. Oct. Nov, Dec. Jan. Feb, 
pie enet ie yd - 60/3 .. 60/3 .. 60/3 .. 60/3 ... 61/9 ... 619 


good ...... 610 ... ol/f3 ... GI/S .. 61S .. G6L/I ... 61/9 ... GIP 
TEA.—The steamer Ping Suey has arrived with new red leaf 
congou. A moderate business reported at 64d to 1s, with fine at 
| 1s 14d to 1s 6d, and common at public sale sold at 54d to 53d. New 
season’s black leaf, by auction, sold at 43d to 57d for common to 
fair, up to 9d for good. Catalogues gave a supply of 10,700 
packages. Canton scented caper of previous season’s import sold 
at 28d to 5id. Good to fine Indian obtains full rates. In other 
grades no material change has transpired. 5,280 packages were 
offered by auction on Thursday. The small quantity of Ceylon 
tea, 1,479 packages, and 744 packages Java did not affect quotations. 
London Statistics of Tea, June 1 to July 31. 

1892. 1891, 1890, 


1889, 
Lbs. Lbs, Lbs. Lbs, 
Tmports ......00-0 23,508,500 ...... 31,529,400 ...... 24,245,748 ...... 24,130,100 
Deliveries ......... 30,167,000 ...... 38,112,200 ...... 38,119,233. ...... 34,569,909 
Brock .......00-. oe 61,625,700 ...... 64,345,700 ...... 64,261,027 ...... 








The deliveries of Indisn and Ceylon al y show an increase of nearly 25 
million pounds as compared with 1891, to the displacement of China. 


RICE is so quiet that prices generally remain nominal, There 
have not been any sales in rough or cleaned to arrive. Exports 
from Burmah to Europe continue to show a deficiency compared 
with last year. 

SAGO FLOUR.—900 bags Sarawak have sold at 12s to 12s 6d. 

TAPIOCA quiet, and stocks very large. 

SPICES.—The next public sales will be held on the 10th inst. By 
private contract the only business has been 40 to 50 tons white 
pepper to arrive: Singapore, July-October, 44,d; Penang, same 
months, 344d per lb. Market dull, and the present extremely de- 
pressed rates do not create confidence with the largely increased pro- 
duction following the high quotations here of late years. 

FRUIT.—Currants meet with rather more inquiry, partly for 
export, as the crop is not expected to reach the late estimate, 140,000 
to 150,000 tons, owing to heavy rains. Provincials quoted 18s up- 
wards, The trade do not buy much. Supply of Sultana raisins 
said to be less promising. 

NITRATE 80Da is firm, but quiet. 

SHELLAC.—Landings in July being 3,659 cases, and deliveries 
rather more, the stock has decreased to 41,080 cases, with advices of 
light shipments, The market is however without animation, and a 
few sales made in TN second orange, for delivery, latterly at 
82s 6d to 83s per cwt, including October. 

INDIGO remains in the same firm position as last reported. 

DRYSALTERY GOODS.—There have not been any public sales. Some 
business done in gambier, landed, at 17s 104d to 18s per cwt. 


DEUGS.—Aloes quiet. Star anniseed, stock exhausted. Bark, 
South American and East Indian cinchona steady. Camphor quie 













TRAFFIC RETURNS. 
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Cardamoms steady. Siam benjamin cheaper. Ipecacuanha, 
middling and inferior root, 1d te 2d lower. Musk neglected. Rhu- 
barb sold at easy rates. Senna steady. Oilof aniseed easier. Oil 
of peppermint rather firmer. Opium, moderate sales at present low 


1 prices. 


CHEMICALS.—Trade has continued quiet, and price: without 
improvement. Sodas stationary. Potash prussiata, 10}d to 104d; 
chlorate, 64d to 6§d; bi-chrcmate, 44d. Acid, citric and tartaric 
without change. Cream tartar, 84s to 85s for first quality. Sul- 

hate copper dull and lower. Ammonia quiet. Bleaching powder 
wy Quinine after a slight decline is now firm2r. Garman wanted 
at 84d per ounce. 

METALS.—Prices of imported tin have b3ea unsettled. Strait; 
commenced the week with an active market, and sales up to £97 
cash, after which a fall of fully £1 ensued, but the aggregata busi- 
ness has been of good extent. This morning the tone is quiet. 
Three months quoted £95 123 6d ; Banca, 58} fl, closing at 58 fl. The 
London stock has increased to 2,230 tons, and the visible supply in 
England for Holland increased by 1,700 tons—viz., to 8,881 tons. 
Straits shipments in July 2,805 tons. Tin-plates steady. The 
visible supply of copper has increased, but not to an extent which 
affects the market. A fair business done. G.M.B. ranged from 
£44 17s 6d to £44 12s 6d cash. Three months quoted about £45 7s 6d, 
and English the same as last Friday. There is not any feature to 


report in the iron markets. Pig; in Glasgow have been firmer, th> 
cash sales ranging from 423 13d to 41s 84d. The stock on warrants 
is now 410,249 tons, or 3,751 less than in the previous week. 
Middlesbro’, cash, 383 9d. Spelter dull, closing £21 10s, f.o.b., for 
August. Quicksilver remains in nearly the same position as last 
week. Second hand offers at £6 17s 6d. Lead inactive. Soft 


Spanish about £10 7s 6d. 

Closing Prices on the Metal Exchange To-day. 
Gane 
Pig-iron 


Straits Tin. rG.M.B. ter 
Per Ton. Oogpero-) rere Per Ton, 
£96 5s £95108 .. £44158 £44 17s 6d ... £21 103 ew. «418 Lld. 


LINSEED is lowar, with a good supply and stsady domind. Cal- 
cutta, 333 3d, April to June sold at 33s 6d, also next season’s crop. 
To arrive, via Capo, 333 9d and 393 3d quoted according to position. 
The last sale of La Plata was a coast cargo at 37s 94, per sailer to 
Hull. Bombay, to arrive, 393 6d to 403 64. 

OILS.—Small sales are reported in olive at £33 to £33 10s por tun. 
No change made in the quotations of fish oils. Linseed closes 
steady at £18 5s; for delivery tothe end of the year, £18 7s 6d to 
£18 10s; January to Aprit, £18 123 61 to £18 153. English 
brown rape steady. On the spot, £23; to the end of the year, 
£22 153. Cocoa-nut remains dull ; Ceylon, £22 ; toarrive, £21, c.i.f. ; 
Cochin, £24 10s to £24 15s, and £24 10s respectively. 


(Continued on page 1025). 





Commercial Cimes.—CCieeklp Irice Current. 





The prices in the fo!lowing list are revised oa Friday with th: assistance of an eminent fir nin each departm ont, 
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Ammonia, carb., £33 0 £30 0 Muscatel ........ 4) 011) 9 | Qocoa nut Cey on .. 2: 0 0 0 E.LaniMvacitias 1 0 #1 2 Oanada red pine .. 60 0 70 y 

Muriate.. per ton 2h 0 Chesme .......... 00 00 SNE ok ciee tena - 24:0 2415 | Brandy, duty 1% 101 per proof ga: — sel. pine, Irge 6) 0 100 0 

Sulphate ,, t £2300 0| Sultana ..........25 0 45 0 | Palm Lagos) ..... .23 0 06 o. Vat.id 3 16 6 —- — smi 60 6 75 0 
Arsenic, lump per cwe 0 12 6 ieee. ...... — hereee ae SED recesses whpkenh 37 10 39 9 | Istbrands 1683...11 6 il 9 Webec Oak..........110 0 14) 0 

Powder “35 6 3 u |Oranges,S.Mchisp.c vu 0 0 0 Petrolm Oil per’ lba 0 43 0 4j in hhds 1539 ..tL 8 Li 38 ame ane e0eSsnrece 100 0 110 0 
Asnes, pot cwt 45 0 0 0| Seconds .......... 0 0 0 0 | Ml Cakes, Lusd., Eng. 139) ..0 0 10 3 fad uteske ........190 0390 0 

Pearl do. a 70 8 0 | Lsbn&s.Ubes,pch 0 0 0 0 per ton.......... 715 8 6 | Corn spirits, pfdy pd it iL 12 0 Bae Sees ibe 6) 0 lwo 0 
Brimstone, Roll ---- 33 6 8 9 |Palermo ....peroox 0 v 0 o | Amorican .....0.. 6417/5 7 20 | Soirite,f.o.b. Bxprin 1 5 1 6 | Deals aga & Prepared Weed. 
preaching pow erc 29 0 30 0 Lemons, Pairmo,p.bz 6017 0 Oil Seeds— sd esd Malt spirits, duty pd 132 6 lO orway, eursnaud, £44 0 7 

ngl., ref.cwt ai 0 8 0 | Messina, selected . 14 0 13 0 Liiszed, Amer., aft 37 9 33 6 |Germanepirits .... 1 &© 4 14 Saodisn, good coro JL O 1610 
Cream tartar,lst ove 27 00 Mal. a half chests 0 0 vv Bomsy pc 416 lbs 33 9 33 0 | SALTPETRE<- Bachna et seretere 71) wD 
Calomel ...-.- pore 3 5 0 0 | Nuts—Broeions,p.bg 21 6 22 0 Calcutts prsid lbs 353 33 6 |” Bengal, percws.... 16 0 14 6 ee ree ee 
Corrosive Gablimate 09 00 GUPTA PUdA—p.ib 3d 8s a Ba e,Ferozes 416 lbs 4) v 00 Eaglish refined .. 82 0 32 0 saad sigraresore To ow 
Botan, bichrme prib 0 0 0 4) Finegendine........ 3 9 § 0 | », Ualonits... +... 350 38 0 | miventeot Boda... 6 6 8 ij] anette impide.. 4 o eg 
. —_ s ’ - : eo 

Chlorate -.-.---+-+ 19 ¢ PY : 8 Peterabg.,cln,p.t 21 0 23 0 Caylon, lumypercwt 14 0 25 0 | SHZLLS—M.-o'P. per cwt a Sed = .. 71) 10 & 

Hydriodate, « «iss 0 203 0 10] Manila,fairci.f. .... 241) 25 6 | PROVISLUN3— TAGE csinecndssete £7 15 £3 10 ae rg et 6 oi @ 

Prussiate, Eng’ 19 010 190 | Sate, good to ine .. i# 19 18 1) | Batter—Oorkpercwt 0 9 6 0 PRSCCBREAE 6000-000 £3 lu éw 0 tsodek aake ole 

Sulphate per sonst) 0 219 | . Low to fair....... 60 lt U Frieslandfrah,fast 98 0102 0] Sydney............ £7 15 £11 0 oun eget, $0 t.3in.O4) 2 4 
Precipitate .. periP 9 9 9 ‘g |Qoir Yara, gd.to dae 19 v 33 u | _ Jersey ............ 9) 0102 0 -Austraiiad .... £5 6 £f § | Staves—Riltico milleigy 0 406» 
Bal-Acetos. «.- Por wess 0 85 0 | Commontotair .. wi) 17 1) | Baconsngd.—Weeted.74 0 73 0 | | Bamber .......... 6310 af 0 ew York pipe ....35 0 46 0 
Bode Bicarbonatep.von 76 710 |HIDE3Or&Cowpibs ds d| himerick ........ 18 0 78 0 |SUGARopercw = | | mopAgdO— 

Crystals, ex. ship 376 310 Belted, B.A. & MV 2 2° 3¢ Continental... 0 | Oryatallised'..- 14 6 18 6 duty 3524 per Ibe @ 6 a 

Ganetie, Landes -. 3 Stel femme ems 3 m= ese "S90 0 109 0 a ty es Ss Virgta Recent S38 

sere seer PIG.“ ccsccedcece eengsece sesereee 
Sugariead white,cwt 0 0 23 0 Cape varerrrarsee 9 34 0 84) Led waterford and Mauritiuscrysiailised 0 0 9 0] — stripe. oa 1k 6 
Sh cecshesers O'R: wT age 4 Se. ¥. ® i ° ‘ L isan taeda Oi ian = Grainy. 13 0 18 0 | Kentucky lost... oh og 
Bulphate Quinine— ceasend seer Cork and Bsifistdo 64 0 60 0 | Syrups, lowtogdyel 0 0 0 0 Negro ay > soce @ 4 OD 
oward end Gus = lt s 0 21 0 6 | Ferkinandkeg Icishi8 0 66 0 | Low to good browol0 6 12 6 hesd—iuty 61 1 8 6 
sss 1 2 03203 Amw.csnanodCin. 0 0 9 9 Accra .....6.9 90 090 a eal, 
bul ...ec000 2 $ ; ° 0 0 3 | Pork—Am>r. & Oaaa- Low to browa0 o 0 O}L uty 3/2 perlb 0 05 @ 6 

French......--..-. 0 : St 0 ae 0 61 dian, perbi ...... 0 0 @ 9 | Penang, Gr. and crys13 0 16 6 oa. £4 Gk 1¢60 

German, in bulk.. 0 = : : aoe tadia ® Sh t y | Bect—Amor. & Cans. Native brown .... 9 6 10 6 4,bad.daty6/0 8 0 86 0 
Walphase Copper p tall ¢ 00 HOPS, Ea in p.cwe 410 8 @ dian, per tc........ 00 0 0 native......6 90 8 @ TUS? NTINE, peowt 29 22 6 

CUE «s-ereveve 18 6 0 8 agua am Oneese—K lan, ew 5? 0 56 0 r7,,Cane ---. 9 3 8 4) WoL waglish—por px of 
Sulphur four eocece 600 fine 219 210) Am>risan, Dew.,.. 45 0 47 09 su 0006880 leeces8. Da. b eh of se lb 
Vermilioa Eng. pilb 3 biqae 2 Od Zp] FINdS corererevere M3 0 5) 0 whbrowo ...... 9 0 ly 0 Rect arog! héés-610 1) £12 0 
COCHIN BAL— aenereey 4] Geuvere .......... 0 0 9 Q |SiamandChinawaiteo uv 0 0 bred hogs 9 19 Ww 0 
Silver and Black .... 0 11 af 2 meg hag BICE—snZ0vn woarr, Low to good elow 0 9 8 ° i wethere 7% yy 

TTON—Sce Weekly Ns openehtr...pewt 7 7 w to good browa Feat 0008 «4.4 
OOTTON wr BP. ” Bengal, good tonae 4 5 4 8 Bengal, wat, onthespt 9 4a 5 : Java, grey aud white0 0 90 0 . Best. ewes 
COALS— 70 18 0 4 to mid, 42 44 Do, yellow . eccece T 0 90 ayes sorececovecese O 06800 ad We re .. 19 13 0 
Best Wallsend pr ton t to 38 40 eo 00 l, brown ...... 00 0 0 sore 6 6% 15 

Ma iras, Vel 0 Madras ‘ 2s 16 @ | Coloaiai—per ib. 4 

ie 01000] dative Feeeeete Ff 0 2 [SMPAD coreree oe 9 6 Wo oO | Be gate Ane cxyes 36 . es inaibeecamene. 2 2." 4 
Aloes, Fine B. I pe o K ‘od to fae 0 9 9 2 |BOSIN Amer.com 43 0 9 PPRES noreeneeee 1 8 ured good 5 § 3 5 
good te 23 0 “0 arpah, Java Perererese ub . es 6 
na, stari:s 0139 0 | Ordinarytomid... 2 6 § 6 | FiM@ vo-ereeeereee 76 9 O ba, Centrifugal 0 9 @ 0 urodaverage.. 1 2 4 3 
Peru per lb 49 00 SAGO —Pearl..pewt 12 0 15 6 .togd Mascovdo 13 0 13 6 S Went fe, fale 99 Ot 
sesssececeee 1 8 2 9 | LEATHER—por lb Gago floar (best -s-e WU 0 32 6 | Rerins0—London ~8 Wales,Sodeve 1 i 1 ih 
Bark. Reins 6 eon Hidea 30 461b 010 1 6 ELLAC—per cws : sjsvsecrcsece OR 8: @ paw greene + OT O % 
EL &, renwd,Gn 10 1 6 batesi4 2% 8 6O1l 8 2 WO fine 02 6 9; 0 bes, No. i .. 42) 0 gu. coasy ave. 0 Bf 9 6 
Seon soemneret £38 [nomena S 1S ft loca ice ASH | qtusn ER S| “Gecrermmen o tH 
wept edt 3 8 8 36 Ligy ort 5) 0 83 0 Cpe ts we ape—Serede cap, 1 & ts 
es..per Ib, 1 0 3 6 |Cape,Aus&cls 36 0.0) E 6 673 0 stvevcsncee a 8 © leece average 1. 0 8 6 8 

conds.. © 2% 0 3§/ usu Seine 39 1$ 33 an siecctacen © 6 oO toasy average .. 0 64 4 

‘or-oil, seconds .. 

Benjmn, 8a do 6 444+ 0 0 5 | Cnvssao—t.o.b. ia Holland atel—3 vacedave 1 1a 

See Tropa 308 60 0 | Dressing Hides....-. 0 13 88 8 | Oe ne el Genteecieeme te 

rz sere 59 0 66 O poe -s. ; . i & e a French ioaves, t.o.b. 17 0 7 3 Bes S704 se 1¢@ 4282 
peep severe B 4 ; 3 Eps a ost? $ 2 = cartels, Bo.261.i6 Th is : —*"etia i i iB 
Mask Pong pos 0m 0 Indis.... 0 9 ie 0 13 6.] American Granulated 0 @¢°0 - ~@% 08 
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£ BRITISH FUNDS, &e. CORPORATION 
ae | Divlends | a _GORPORATION BONDS.—Con. | FOREIGN STOCKS, &e—Con. / FOREIGN STOCKS, &0.—Con, 
& | Name. | Prices. 3| la | 4 ly | | Fly. % 
se Jan. July.. al w 3h 7, red 1804 ....| 99 101 : Name lo Closng| Divi- 'E.3 | next Cl dends | #§! 0} 
? a a . ce osng s 2 Name. 
f % until 2 gs dends “25 | . ia oe SE 2 3 
: Quarteriy. —— . / os ‘ 1 1908,! S| | ‘a Prices. — = 2 "oe Name on a™| a 
os a) fF be an ge ed. 196 Bey, 2.) = cee | eee eiensiaiiiaall % rr 
od * — ..  4£x-: > “see See ce ooccsers } { Ma No yc 
> o a roa. 1908 .sccse0eee! oie 1%} ar 1 Beleian 114.3 6 8 
4 | KF 7, Local Loans Stk. 1912 108 2° Qrtrly i Pa. — o |e tehCrts. 
44 ed Ang.. “Kenta 1904Red Sea Tel) 112 123/6 nal. Ln. 3i 6 9 ly 12guildere.. 24) 78 80 
2 oe ar. Sept. Exch uer Bills, , Mar. 22% bsp Isp)? | is Ja. Jly. | June.| Do 1886-7....5 | 633 4¢/Quarterl oe | ee French Rentes 44 104) a 
a June Dec... Do June, 24% ....+++ per Sepie [pore Feanmeth * Waterworks |.» 1088 Qrtzly, “Por orDwe) Fundg, Loan Jaly| -. = 3 | 974 
F 4 April Oct.. CanadaGev. Inter-, , +3 5 |Port Louis .........0 0 -eéced| on 4 Oe |_ Gold Bonds 6 563 72 — saul ° ne ‘Par Italian, ex. ost 5 8 
a2 | April | col, Riy., 19038} £ > 109 14 Qrirly | 3t P.orD. Brasilian Gold Quarterly, : Prassian Con. 4 /108 6 
‘28 sine PyEennnss. i Wanganui (N.Z ) Harb. Bd... JneDee| 1 |P.orD.| Doss Lown o 2 Quarterly, vl prec. Hund 190i ‘8 % 
~~ . ~~ Th ape O¢t..| Do Bonds 1910. i) Har 1905 82 7 |Jne or 0 '83 Loan 44) Pa li 
e @) ave. Oct. .| Do Be Bonds 1910.. og iis “i7 |4. Westport ( .Z.) Harbour Bd.. 1925 102 4 | Apl Oct i 'P.erD.| Do es 82 : se jee Vigstala. ..... 6 | 38 30 
ee 5 Oct..'|_ Do Bonds 1913.. 115 18] allthe abo ApLOct & |P orD. | Do Bas. 1889 ‘ 69460 me. 1iee dt et haeee 38 42 
eB ar. Sept.. Egypt. Govt. Gtd. 3%". .. 1024 3 above bonds are £100 each, with Qrtrly. | 1 | P.orD. BuenosAyres oo | ee Do Act 1871, 
Feb. : the toliewt | yres, 
4 ‘eb. Aug.. Turkish Gtd. 4 1855.. 106 8 De exceptions :—City_ of Win- | | 1882 & 1886 ¢| 27 30 B. 8. Certs, 43 45 
ea Quarter a. [Bank of England Btock 58. 6 [nipes © & Hebentates fee see new Terk) Apt Oct! i Bent. | Do 1883 ey 
4 a8toc red.1931 10€3 7 to Fb. RAIL rt 
4 , i ok poh ang’! ee stack aM "red. 104s ~ 4 -" 1 } Nov. ‘Bulgarian, | 6 ie WAYS. E 
i oe an 34 % De 99 101 Ja. Jly. P. a 
Te Seeinennnn anenen COLONIAL & PROVINCIAL [Jair | Porb. D cps m8 seve 4h 0 . a A 
La GOVERNMENT SECURITIES. |x Ji. { Mar. De tae 2 : 
mn eG _____—__—« (United Kingdom.) « | Ja. Jly.! *Mar.| Do Gold, “4 29 vi Present Cl : 
x a BONDS L | $$ $$ ________—_ | Fd. Arty) 1 Jan Chinese Ser.A 7 | 105 Amount. Name, Prieat i 
bo Prete eee RUSTS. AND & ‘ctosng Fo-aug 1 | Jan. ‘Do Reries BY (108 7 | | 4 
- 2 mount : & Prices prot) Dividend Name. Closng er . Fh. a es 103 £ Poa a 
F ‘| é ri | mount) Due. 'Prices.| JneDec| 1 | Apl. | Do Redeem. § | 6,882,038 Caledonian Cons......... ‘noi 3 
, &: 16,964,326 Metrop. Con. Stock £ a ial | “June, 1895..6 108 4 alone Dal. gee. No.1 nou 
"es | waenood| Sosy dies Huey Haig i 2337 Bt a. wor § vans | apy | *Oet. Cardone, re cir &] thi eran 8 
Ret 725,000 Com. of Sew ors (city beds 600000 Ap. & Oct. Can, Dom} iy we rt. Jiy.|1 |*Jane we red:1019 6 6 is = Sor’ evo A Lan Cox tices 108 . 
oe if 2,616,400 10ne EeRdonh 1006.5 Bh 1021S |. c56,000'My & Nov.| De 1008665 4 [108 t 1ae 3. 1 | 160s ‘CostaRica ‘A’ 5 5) ee ene re... ii 
~ & a 000} Bonds, 1912" .,.... 8 10 98100 7,143,200 My & Nov.| Do Insc. Stk 4 105 7 Ja. Jly. 2 1898 | De“ B”.... 6 o 3] 9163387 _— North of Scotland | a 73 
-— 5 96,900] Debentures ...... 3) 100 101. 3 [2,654,000 Ja. & July Do, Heduced ; Pisea reat Northern Con..... 111 12 
; 650000 |Brm'ham Corp. 1940 34 100 1124133 ais 3) @ ei oe Reuador spose | 18.16] 1, 188, 5) DoAf Arecv. no diy.}| 60 2 if 
et nee 22) Donn dos itt, $+ 100 1004 73]%285,190 Ja. & July | Do Inve. idid 4 100 8 fate | 03) govgosiovs Great Westn., Cont Ord. 16: 10 | 
re 1 $84:054|Brigtn Cor. Reed. uae 24 100 308 1¢'| 482,000 Jne.& Dee.) Do. Doontrs, May Nv yu Da "is Unita. 4 sh a) 73008 148 Highland, O Con. Ord. 167 7h : 
ue | ean, Deb.Stk 34 100 109 11 909-34 . 3 103 . | Apl.Oct) Jul y "86 ov.Pref 33) ost 3 31284'81: lighland, Ord Con, ..../107. 9 } 
ia 000|Cardiff Stock, 1935*., 35 100 106 74 1,618,000 Jne.&Dec.| Dodelnse 8k 3 6 | AplOct 5. | Do Ins. Stk. 36] 87°00 | ersayug, lull. Barnsley, &., Shs. 354 6 g 
- - ; 494,419! [Croydon € orp. Ircd.* 34 100110 11 | 656,800 Ja. & July) DoRd.1910-35 4 4 ° Jne Dec iat DoStateDom 5 102% 24 ae }995| Lancashire & Yorks. Con.' 108 10 = 
i a | 9 800-000 Hiull Cor. Stk., 1043" 34 100 108; 9 3,343,200 Ja. & July, Do Inse. red. Apl.Oct, . } | Do Daira....4| 97 7% are ined tend, , Brighton,&c. Ord,|163 6 z 
a. Y 2,302,060 Leeds Corp. Stk. 1937 4 100116 17 oe eer slam sels | Dee. \BntreRios 666 | 52 6| Saye'avo| DoD Dfrecy.nodiy. | 164 63 & 
{ ' 1,067,304| Do do $4 100 10r > {3669.11 Ja, & July! Do red. 1038, 3, 92 3 | 2™ 9) Dec, | Do Cnt. Rly. 6 | .. .. ee Oo ee Eee teen aaee = 
| i +201, '493/L'str Corp Red Stk* 34 100 107 §4| 122,300 Apr.& Oct. Cape, 1900... 6 | ieee tae Rights Certs. . § 
LH ae ae fiver 100] Corp. Stk* 3h 100 114525 ]4,4C7,500. A pr.& Oct. | Dory drawgs 4 106 “3 Ja. Jy. # | Dec. \areck, 1881..5 | 79 2] 6'783'691' Lo aan vet = 4 
ie G "5,735 Manchester Corp. .. $100 1 4s 604700 Jue & Dec.| Dolson. fils 6 | depts 2. | De "Do 1884... 6 | 68 70 10,917,506, pone ee Wee Cons. 178 4g 
ch Me yn iddlesbrough * 32 100 103 6 | 496,000 Jne & Dec.| Do 1881: sees = 3 Apl Oct! .. | | Do Rentes..4 | 61 3 338,350 re & 8.-Western,Cons. 170 72 = 
ce 980 Newcastle Cory. Stik. 6021100 Ine & Dec.| Do 1917-33 .. 4 105 TP EHC’ B Nov. | Do'9(P.Lar) 6 | 63 6} 4°:35,933) M: mat Hay fret 3 
ne 4 395.1 red SE ssscnca’ st 100 106 8 |2,394,300 Jne & Dec.} Do Insc. a ‘ 1108 7 Ja. Jly. Pur orDwe, De Monoply. : 6 8 217 783 ae ‘Bhef., inc. Ord,| 70 . a 
ae abenaee Inotting. Corp, Stk 7 100 108 11 it aeeigne & Dee| DotetsDer 6 lel g}2™ oe! & | Dec. Guatemala .. 4/43 6| gis, sol Do Do bt ee ispart) 33 3 34 3 
4 i orp (100 97 5 Inc & De | is ‘g 
ro 13 cor re |Portemouth Corp.*. ‘. 1300 106} 9 7 1,997 606 ‘Apr.& Oct,| Doli Sts & wth 8 $i Ta. Jly. | - 1896 Hawaiian ..6 9 8 6,2815830 pore? fully _ nnn a3 @ 
1 bea 377'961 (Bhefice Corp. Stk. 3 100 1o}102] 176,200 May&Nov. Ceylon ...... 44\108 6 Cp. ‘73 none snce 71 Honduras, '67 10, 7} 8) 3649915 —e ons ..... 2 
ae ae 7,961|Sheftield 1848, Red, 34 100 100 2 | 721,700 Feb. & Aug! Do a 4 104 Cp. "73 none snce'71) Do 1870 .... 10) 7 8 5| DoSurplus Land 8tk.. | 338 ie 
ia H 09,160) Do 1928, Do 34 100 Irs 7 | 181,300 Mar& Sept Fijian Gvibeb 4 i101 3 | 9% Jly.|a'ne) |Hun aren si/900.111 Midland, Con aoe rd a 
; TH BROTH) | DO ooo eee eee eneeee 3 200 96 97 00 A old nsol. Or - 156 a. 
} | $20,530 §'thampt’n Corp. 1945 34 100 101 3 110,900 Feb, an ¥ pmetle pee ’ we “4 Ine Dec 1 '/P.orD. lrecten ward) | 923 34) 6.741, 165, ‘North British Ord. Pref. 705 e 
a 850/800 Stockton Corp., 1908 43 100 106 8 346,700 Ja. & July] Manitoba,1910 6 |110 12 | | iccenwes 199 101 9,162,¢50) Do Ordinary ........., | ah ie 
i od 0. ) Swansea Corp. Btk..* 3} 100 108 16 | 161,000 Feb.&Aug. Maurits. 1895-6 6 1508 12 | Ja. Jy.) -- *Dec. | Do Irrig. Gide 07 9 94, 264,7:5/North-Eastn., i Gondola’ és ot ie 
i | ‘ 117,000 Weym th Regis, 1918" 3 100, 95 6 66,000 May&Nov.| Do1%Skg.Fd 44 ae 6 Ja. Jly.| .. | *Dec, | Do 1862 Ma- 2,020,400 North London, Cons...../903 8 ba 
ea 190,400 Windsor Cor.réd. 1918 8 100 98. § 73,600 May&Nov.| Do Cousk Db 4 300 2 rema. Rail. 6 | on)” “eee ee 3 
Leu a olverumptn Corp* 34,100 1084 9; 758, oa ae oe t Natal....... . 44.108 10 Ja. Sy. 2 |*Apr. Japan, 1873..7 104 § Tepes Rhymney... +=... sasestae 195200 s 
set ....| & 
i § illic a. 211,00 May&Nov.| Do 10-40 i920 4 104 6 | Qrerly.| } | 1893 | sMexican, 85 6 | 832 4 $,081,780 South Eastern, Ord. -..:|108 10 a 
. hi 2 * Fre ———— | 272,881\May&Nov.| DoCons.Insc 4 104 2] Qrtrly.) 4 jor Pur) Do Ext, '206 | 838 4: S200 Do bit a aillocdts paPt by 
2 B ree of Stamp Duty. $026,484 /Apr.& Oct.| Do do” § 1084 6 eA Be Ips ad ‘Nicrgua, 1919 6 | 76 89 333.10 Oe Vole eee Pane os ‘od i re 
; &Jly.| pl.Oct! .- or zs ix 
meas BONDS, —_ [2.021400 {NPY tao 8 shia a | Mor dv, Bur orDwe) Dose 1880 $y ‘98:00 | ; 
? olonial and F % 
 F eed en =) 338,800 Ja. ~~. Do rsostoiina 6 = ” Ja. By. ** ar (Orange Free 5 
: ———— ]7,201,000 Ja. & Juiy | Do 1903-10 .. 4 101 2 | State......6 |101 4 Lings LEASED AT FIxgp REnNrats. 
; = €! ‘813, 700 Ja. & July | Do 1882 Loan 4 1102 4 Ja. diy. 2 Dec. ‘96 Paraguay, ‘86. 11792 )—————_ en af 
i # E i 7 166,300 Ja. & July | Do Inscribed 4108 9» Ja. Jly. os .. |Portuguese3 | 233 33 | : g 
} ame, oT. ic . < Leasin Closng 5s 
2 =) == pane 878,800 Ja. & July \N. Zeaind i’ | ye 14 | MarSep, n’ne| ..  \Russian, 1822, 6 114 18 Name. | Companies. Prices. x 
1 =) ma) 1,107,300 Quarterly Do Cons..... 6 107 9 May Nv! 14 | preh’s| Do 1869 .... 8 | 78 81 |p 77". o 
1G _ |__| 68,400 Jne& Dec.) Do 1891...2.. 6 | .. Qrirly,| +. | July. | DoCons.R. i Birkenhead ............ NW&GW 129 129 31 as 
i St % | | 19,800 Apr. & Cet.) Do Prov.Auc6 104 6 Bonds I. .. 4 | 95) @ ry aud Blackwall Gt. Eastn.../141 43 . 
: @ 6 Auckland Harbour Board... 1105 7 | 224,100 Quarterly ‘| DoBds C1592 5 | Qrtrly. | ++ | July. | Do do IL... i | 953 64}, DO 4% --.--.-0%-2+-- Oirncas j1al 43 §. 
: 6 | Do tiilnoi7 102. 4 dvizi so May&Nev.) Do Insc. Stk. 4 108 6 May Nv, 16) “Aug. | Do(Nic.Bly.)¢ | 63 9 Notibahainidirati | ? 
:k . Borough of Napler he ee oid oT @ | (25:000 May&Nov. Quebec (Prov) 5 104 6 |} ap, * | neo Canal ...., Gt. Northn. |130 2 +. 
ve & Boston (U8) Sterling. cs oe 4 854,200 May&Nov.| Doiwit...... 6 INS 7 | May Ny Par orbing canta Fetoa 6 | 283 6% Bent 0 harge...... L&NWAGW £ 
i terling...... sare a. abe 100 + v jorDwg Santa ? ae eos :g 
te GP Boceescrrrereere conan or 20 | MROTN & Bu Boagigs- 41108 | ApkOat| == | Revts| Da Went Cody | he | 
1 8=—S—s HN 6 lenty of Auckia’ “Gone, Act: Va 1893 100 2 " a. & July Queensiand, | ilway .. 6 £0 
% ti 6 of coment ‘79 1930 114 36 19,800,900 Ja. & Jui Dot sagen 9 108 a. on ‘Soe. “Epes 23 ctemerasaartntens 
“2 ; (eity 4 Busnes Ayres Debs. .. pee : one et ae . uly | Doin. 1915-24 4 Wwe 3 Ja. Jly. | | Wb | Dec, Spanish Quick. | : newer et vere 
ape TOWN .......... . Presen 2 
q¢ 6 Seg of Christehureh iW. Zz.) abisltos 3 eee a 6 100 17 per. | |atne ce Te 47 Bonds 4 esa 34 Fresent | cared Prices. 
ar | ¢ City of Dunedin, Debs. veveee 1925 118 21 004.100 Ja & July | Do 1901-18 .. 6 107 32 anelpee .+ |P-orD.'Swedish 18784 102 4 -_—_|—— 
; | eae 1906,12 14 |r TesT00. 96 & Duly] Dotoasig: & igo 108 ore) o- ee | Seern opr eee suice Brecon & Merth , 3 
7 B city of Holmre own Gidi"*) tone itz a2 |, Suge ESary| Bo teen te 2 og | ApLOct) & | *July. Turkish, eutayt A ..o-4 [Ime 
ee § City of Loudon (Ont) 1st Pref 1509/21 3 [17805800 Apr.& Oct.| Do 1016... 419 3/ apo lg p. Trote 6 [108.8 6,428,008 Caledontan......-.+- 
He e, 5 loa at awe... seek ane 1898 104 6 |/#°98100 Apr.& Oct. | ie De omen srl oet ; pry ol ifr, Ef. 42) on ooraee seawall Riese ; 
Pe) | & City of Melbourne .......... 7113.24 | ana caniec, a can, bq, tOICDO: or 2s | os . rio ’ ster a 
. 2 44; Do 90 a> 54 esas é 108 108 % 102,600 Ja. & July |Tasinnia. pase ® es 6 | MarSep, .. ~- | Do Converved,| bAs,440 Enst ont. and chy. A #3 i 
. 6 Re Montreal, , Sterling...) .. (103 5 it & saly| Do 1808-19 -1901.. 6 che 7 MarSep!| Beries “A” .| 508 12 res pe 
Se FL 8 | Dok 1874.........0eseeeee “7 108 a, & July) Do1908..... 2 eo | ee 0 Series “B”,| 279 & : 0 $rd char cecene tl ee | 
- DT MD och echasanacetsthtnas o} oe {104 g {100,000 Ja, & July! Do 1886 Loan 4 S lisp 2 MarSep| * Do Series “C".) 204203 172,920) pe Gonsentoat ane 34) #9101 i 
[a 6 City of Ottawa, Sterling . jn0h 4 179,460 Mar& Sept Trinidad . ** Do Series “ D”.| 20 250,000; Do Whitech. Ext: | 71 78 | 
« 4 6 Do 311, 200 eee 6 104 6 Ja. Ji Pr ch 220% xtn. Gd. 2 
1a ' -es vial | Ries Mtb Theda |) bg EEC ES OO ie eat 
aaa te ' . 1904 . ctoria, 6 101 3 ’ » Bds. ¢ » West. .... 
; 8 ee pencst Kale Sede usb oka bdt 1495 103. 5 4,500,000 Ja, & July} Do 1899-1901.. 4 100 2 se |e | ee (0.8.) Louisna. 13,321,841 Great Eastern. .......+- ; 13t 3 
a3 qh. 8 \cit y . to chee Coup. Bas... (99 103 Toate & July) Do1904...... 44.103 6 | May Nv hameet . 4 | 80 85 | 12,339,184 Great Northern ........ 3 101 3 
fo) me at ; vet — Consolidated,./1892) .. pein & July| DoRiy.Ln.8i 4 10t 3 “wf oe | ee Bo Gian) ‘46 ol 3 er eet| De” Western ........ 4 136 - hil 3 
“eh | Boot tte... c00000022- toustea 6 fa daate APE aly) Roamer Bugs 4 10 31 3e diy) 22 | I | Bec sass |e oo | Basie, Do inc conc Sis 3 |) 
al i lot a Caddo devecccieceds 1908} 1v6 7 seen, 800 Apr, & Oct | Do Insc. Stk. 4 lez 4 ~ oy +s Do......1805 6 |101 4 | 11,008,210 Lancashire & Yorks.... 4 i” 4 ft a 
i Seo bee et 6,000,000 Ja. & July | Do Ln of 1886 ‘ 102 3 Qrtrly | @ | Oct. [Uruguay Unfd | 696,300 London & Blackwall .. 44/138 iB) & 
Hag $ \olty of South Melbo Bonds... aid 46 [190000 Ja. & July | Do Ins 213-03}! 92 3 | Marke . 1883.--..+. 5 | coe. | 1+806,230.London, Brighton, &e, 4 \15L 3 |} Es 
: | 5 ‘oy | of Sydney bourne ... - 1016 ape : 1e2{00 Ja & duly bh Aust.. 44.105 7 Grint | 1 \*Aug. — ican 6 sie Ree Janke GURL cc ecosse @ 146 4 i ag 
é Sdevesescodanet ’ RS Le | se eo e | { ; 
. 4| Do Debentures ... Sion 100 2 800 Ja, & July, Soi. 3 ioe {| #e-Aug Pur chase Vemseucen Be ; oan eo ac., Arb. ¢ i137 oti 
: 6 City of Toronto, Bier. ooeses (2807 102 7 { Con. Devt..3 | 35 7 370711, Do 1870... steseceee MBI 5 Uh : 
ae 6 Waterwork Debeitires 109s 104 13 27,562,028' Loud. & N.-West. ...... 4 i396 7 | : 
a} ae ¢ | Bo Bterling Cone Deb. ..../1998\103. 5 000,000 Lond. & S.-Weat. A.... 4 [135 7 Up, 
4 8 a De Sterling thenes pag ey -:/igig —s 12 “se Gawn a BTuSsvas 7 do B... soeeeere & a : 
ae | wees e ee 21 rawings are 763 iiapebehaaneseltl 
1: § ¢ o Be tmprovement Le n. Deb. 907 11. 18 aepnees STOCKS, BONDS, &c. stocks to which asterisks afe preted in ei ny Manes Shot, & Li: = # |18T 8 TE 
a: 6 Waterworks Debentures 192 {Coupons parable in London) other cases where there ared: . anc., Shetf., & Lin, .. 44)! 
: oy a x Winner bentures, oe ns wv aia s n. } ings they are half-yearly. redraw- 228, 8) Do. Pec wenseaelie aie ; ih 
2 ; bentures ‘ aan ext ereneree eeeeeeere +} 
ay t loreymi yes Ba Gia toes va «|Guse Bea] A r FaRREN STOCKS, BONDS, &c, 1 ieczopoligin Dla 's-.- 6 The a 
nae 6 eibourne Har lacbour Bd. 1929 Prt ~~ — payable abroad.) ey yor Midland ... -3 1% oi 
Hae 4 pramwaye trast oeeees[RO14 106 Dis ‘et te 176,468 North British. --2 4 tt 
Lge ? 5 |Na satek Ihastour ieuae Seake Er oh & 5086201 Do deonkesdis veseee Mi oe 66 i 
ay | oh Sow Pizencate Rare ie. fonda 25 Se, Meme | SE |issaonses North Mastora oc0c00:. ah SS 
r 4 6 |New York City (Ex. 4s 1d)... . : am 4 5 sevccces [t He 
tae T Deo Gold Cou cles ecaaait tier 08 Nerch London cebiceccece 44/144 48 } 
G Har ~ - ° GON .....0+6 4g! 
1 a) Beier Jou Jet] alvrlaapeptpamed |. | Meares. Saad: Il 
Ha at : mney Perpet....... 4 (133° 
. 68) Donde essen den ger. |. cetnetach | atl Spaeahrae aston at sl 
a rea De sae |’ Tents Vale doochoqeveveps PEE i 
tt 
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August 6, 1892. ] 


RAILWAYS. 


GUARANTEED SHARES AND St0CK 


THE ECONOMIST. 


RAILWAYS. 


Britis Posanestons. 








RAILWAYS, 


__.,_ Aumarcas Strocxs.—Con. 


























& 
2,131,104 Caledonian Cons.Gtd... 4 |128 30 


3,179,200 Forth Bridge ........-. 4 ip 29 1,380,000 Ae 8 Nth.-Westn 


Ae % 
1,50u,000 Chic , Mil.,& St Paul 
td. Ist Mt. Bonds .. 5 116 18 La 


779,125 Furness Cons. Gtd. .... 4 120 2 Cré & Davn. & 1919 104 6 


63,513 Buffalo&L. Huron£10 sh 6/3 122:2}) 5,680,000 Do Hastings and 
935,450 Glasg. & 8.-West. Gid. 4 |126 28 613 " 
477,955 Gt. tern Rent Chge. 4 a7 29 eam Do Beane For. Bds. 64133 6 | _ Dakota 1st Mort. 7 how 125 30 


a 966,595. Do Consolidated .... 4 (12 30 
8,044, 490 Gt. Northern Perp.Gtd. ¢ /132 
7,606,630 Gt. Western. 7 Rent Chg. 6 i632 


Mort. 5 153 5 | 1,360,000 DoChic.&L.8.1stM § 1921 1035 
4 % 
4 
17,291,388 Do Consolidated @ 3 1164 6 
3 


5, 340, DoChic.&P.1stMt. 5 1921 120 12 
349,460 Canada Central by Mt. 6 ‘105 7 } 1,300,000' Do Wisconsin - 

650,000 Canadian Pac. $100 Shs. 3 905 1 Minn. ist Mort. 5 1921108 § 
7,191, 500, Do 1st Mort. to 5 133 16 | 4,0°0,000 Do Termnl. M a8 1914106 8 


2,644,700 Do 50 Yr.Lnd.Gt. Bds, 3429 101 | 2,049,000 Do Chic.& Mis | 
7 "5 1926100 2 



















2,695,898 Lancashire & Yorks. .. 4 i31 
288,375, PSE RE ee 





“3,4 60,000' Do Algoma Branch, | div. 1st Mort. . 

. 066,800 London, Brigiiten, ke Sais Ist Mortgage ...... 6 113 16 | 1,528,000 Chicago & Tomah ~. 6 1905 112 18 
16,100,406 London & N.-W. Gta. ‘ bon 5 | 166,000 Demerara Orig. Stock.. 3 | 63 68 {18,000,000 Chic. St Lou. & N.O. 6 961 118 23 
797,980 Lon. & 8.-W. Cons. Gtd. 4132 4 115,000, Do Perpetual Pref. .. 7 jase 40 | 6,060,000 Del. sg te te Mt. "y ‘son7'188 43 

enns. vision 
1,006,083 Man. eeea ee SOO 128 | .12,000 Emu Bay & Mt. Bischof 4 6 | 2,000,000 Do Mt.Bda(LonIs) 7 18% 107 1¢ 
Ler, 200). Tho Rent Chaves |. 9 130, 20 Do Irred. Deb. Stk 4) 98100 1,000,000! Do Mort. Bonds.. 7 |1894 107 10 
350,000 Met. District, idls ind 191, 100 Gd.Trk. Georg. Bay, &.1M 5101 3 }28,435,000 Den. &R.G.1Con.Mt. 4 1936 64 6 
, Rent Charee _ ‘ ly21 4 1,972,000 Detr,G. H.& Mil. Bds, 6 1918 114 17 


30,530,128 G. Trnk. ofCan.Con. 8tk | 8 gi 2,595,500, Do Con. Mortgage 6 1918 114 17 
6,219,794, Do Guaranteed ...... 4 | 724 3 


Do ist Pref. Stock 64 5 4,800,000 Galvst.& Harris. 1Mt. 6 ‘1910 104 6 


1,s80,000! Do Perpetual Gtd. .. 4 1:4 16 
8,899,121 Midland Con. Per Rt.Ch. 4 182 34 
6,994,577, Do Guaranteed Pref.. 4 132 24 


we 













2,530,000! Do 2nd do....... : 40 1 3,104,000 Grandia vids&Ind., 
B00 Sth rien NO: e+ 4 188 8 | 168,055) DoSrd do ....... ~ 2.) 284 3 ist Mortgage .... 7 1809 115 19 
450,000, Do Stock. &e Darl Al. 6 102 at arse pe _ Debs ito .*. : be . Lane? (tut, ne pee 6 1898105 8 
. 4, 75 0 Per. De tock .. 26 28 iic pring. Div. 
1,050,000 Do do BandC.... 6 |183 86 Do . 4) 96 98 | 2,600,000, Do Mort, Bonds.. 3} 93 6 


8,152,747' Do West Hartlepool. 4 129 31 y 5 
68°500'North Stafford. £20 pd. 5 BOA 18 2,723,080 Do G.W. Per. Deb. ‘Bk. 6 121 3 ]15,000,000 De Gold Bonds .. 4 1952 104 6 


409,400. Hamilton&N.-W.1stMt. 6 | ‘wa 7 | 1,700,000 Ind. & Vine. ist Mt. 7 |1908 123 9 
offs000 S.-Kast (Rd: Ans.)£1 06 pd | sof 13) 1,402,000 Do 2nd Mortgage 6 1900 110 14 
vy . b 640,000 Manit’ba& N.-W.1Mt.1933 6. 75 80 | 3,000,000 Lehigh Vall Con, Mt. 6 {1923 124 29 
100,000 Melb.&H. BayUd.Ob. Bds 5 100 2 | 5,000,000 Long Isld. Gld. Bds. 6 |1931 lu6 15 
459,200 Mid. of Can. Str. Ist Mt. 6 106 & }20,000,000 Louis. & Nash. Bds, 6 (1930 119 2: 
1,075,200 Do Cons. Mort. Scrip. 5 (16 & | 1,960,000! Do Snkg. Fd. Bds. 6 1910 lio 16 
104,700 Mntrl.& Chapin. ist Mt. 6 (104 6 | 5,000,000. <— Ist fit. Bonds, 
75,000 Montreal & Sorel lst Mt. 6 | 15 20 Orl. & M. Div.6 1830 123 26 


4,000,000 x. 10-40AdjstBds, 6 3894 104 6 
400,000 Nwfndid.1st Mt. Ld. Fds. TY 43 45 | 5,129,000) Do Gold Bonds... 6 1931 17 9 









PREFERENCR SHARES AND STocks, WITH 
DivipENDs CONTINGENT ON THE PROFITS 
OF EACH SEPARATE YEAR. 






































—2-i5 — 
#,519.085 Caledonian, Pr Pref. No. 1 4 1196 28 





, teteeeeeeeee & [226 28 600,000 New Brunswick 1 Mt. 6 114 . 1,000,000 Memphis & Charles- 
seep rooe| DO 1878 -.+-.++.00. 6 iiss 53] Qe New zee Mint, s1ocy, 1 town Gold Bonds,, 6 1924 98100 
usta 3 884 mosapzcceee che OT (126 7 rasoun Do Ist Mt. Db. »Scrippdé | 75 $0 1,382,000 Min&StLou.Gld.Bds.6 1921 93102 

’ 0 convertible ...... 4 (126 28 | g2.000/000 Ont. & Quebec Cap. Stk. 6 144 46 | 3,036,000 Minn. and Pacitic 1st 


66¢,000| Cornwall Minerals neve oe| 32 25 4,007,381 Do Perp. Deb. Stock 5 129 31 Mort. Bonds .... 6 1936 96105 









240,000) Eastern and Midland .. ..| . 
750! Furness, Con. Pref..... 4 iz i9 ae neem. odeouies i =e eter GR /1926 93 95 
usetes . om Stock A. a )115 17 200,000 ‘St Law&. Ott. 1st Mort. 4 "98100 } 8,277,000 Minn. & N.-Western 
1565 Ott | pean B-West. .... 4 |:28 27 | 320,750 Temiscouata 1st Mt Db. 6 | 68 62 Ist Mt. Gold Bas, § 1934 60 70 
* 0 Pref. No.2 ...... ‘ 123 6 119,000 TorontoGrey,& Bruce,RI 39,466,000 Mis. Kan, & Tex.1Mt. 4 51 83 


6,038,798 Great East., Con. Pref. 4 127 9 
2,625,000} Do Redimptn Stk., 86 4 /123 25 

700,000} Do 1881 ...........008 4 |123 26 
1,499, 952; Do i % till 93, then. * | /123 26 


of Can.Ster.Bds 1stMt 4 99 107 3,000,000 Mobile& Birm. istMt. 6 1927 73 8 

107,900 Wallet. Grey & Bruce | 30,000,000 New York Cent. Mt. 7 1903 126 47 
of Can. Bds.1st Mt. 7 | 97 99 |16,891,000 N.Y.,Lake Frie, & 

170,000 Wellton, & Manawatu | | ist Con. Mt. Bds. 7 |1920 142 45 































































749,918) Do 1887... 4/123 20 | gh , b 

4 te eeeeeeee ares, £1 paid ...... 33) {2 Jeet 8,796,977, Do 1st Cons. Mort. 
se ane aes! pg itteesp nmecales 23 0/132 =4 1 400,000' Do do Debentures .. 6 10s iu | Fund. Bonds ., 7 1920 187 42 
11'665,6121G Wer vern, Perp. Prf 4 130 2 10,974 Wind. & Annap. Pref. | $3,597,400 Do 2nd Con, Mrt. 6 1969 1075 8; 
ry “008 18 | pa fh Con. Pref, 6 ies 6 Shares, £20 paid...... 9 | 14,447,000 N_Y.Pen.&Ohiol Mt. 7 |1906 339 49 
1/500 800 De ae ce Sees. A iit 33 | 19%009, Do Debenture Stock . 8) ef [1310.00 Doe Mort. Bonds ../1910 3 ¢ 

09 FEBS wee wee 8,784,000 Jo 3 Mort. Bonds . 

6, 190,315) L. ty »&8.C.Con. Pref. 5 \169 61 " 243,000 wa ae ee. Mt. (1031 126 23 
2,172;960 ond Consolidated & |167 9 ott 5,000,000 Norfolk & West. Im 
6,¢86 184/Lond., Chat. & Dov.Art- $4 1042 7 Aumnican Suanss AnD Boxe, and Ext. Bonds 6 |1984 115 18 
s.000' oo ae 2nd Preference .. .. -( 47 ee eres 1,500,000' Do Adjustint. Bds, 7 1924 114 16 

aan ‘tet London & N.-Western 4 131 3 | Se. 14,263,000 N. Pac, Ist Mt. Bds, 6 1921 jus 20 
Seer «30 D. on & B.-Western.. 4/131 3 | Present | a3 & Closng} 12,525,000 Nrthrn. PaciticGen, — | 

"400 ; < Ca, soos St alg M4 130 2 |Amount., Name £5 Prices | _ 2nd Mortgage .. 6 11083 116 18 
1, 000} London, ilbury, &c, .. 4 118 20 <a 8,000,000' Do 3rd Mortgage.. 6 1937 108 10 

oy Man., Shef.& Lin. Pref. 4 121 8 ——|———| 4,006,000 Ohio& Mis.1stGn. Mt. 6 1932 99101 
Tose vo ne 1872 ...eeeeeee hia ne . SHA i a) 16,654,000 Oregn.&Cal. Mt. Bdy § (1927 99 101 
3°500 000 Do a. tte eeeeeeeeeee 5 147 7 67,607 |Alabamad. = AOYPret. 10) 8 g | 2,327,000 Panama Subsy. Bds. 6 1010 99102 
1/000 '000 Do 876... -+-sereee 6 13 43 156,600 Do B Ordinary...... 10 | 2; 3 | 3,000,000 Pen.Con.8k. Fd. Mt. 6 1906 117 22 

Seo’ 0 convertibie, 79 .. 5 |14 160,000 Ala., N. O. Texas, &c. | 9,900,000 Do 44 Gold Bonds 4} 1913 116 17 
S502 038 mn convertible, 81 +. 6 (139 4i Pe ibe a tancxes 10 re tb, ae. - Pcnnsyl. Co, Ist Mt. 44 1921 108 10 

po etropolitan .......... 4 123 2 250,000 DoB Deferred a 10 .a 000 Pitts.,Cleveland and 

Geen Do Irred, 1884........ 4116 17 Toledo Gold Bds., 6 |1922 114 17 
Ay 3 92 17 log 419,000 Central of New Jersey’ 1% [138 49 asnaemn gcc and Grad, os 95 8 
25,331,528' Midiand Con. Per. Pref. 4. 131 168,000,000 Central Pacific........ 100 { 30;31 Island 1st Mort... 6 


46,027,261 — wh oa St. Paul. joo | 83 851) 1,071,000 StLouis & San. Fran, 
22.732, 900 Preferred.... 100 129 31 | Ist Mt., Miss. &W. 6 |1919 105 16 
11,247,087 ove. "vines Gar. Ty, 60 | 79 81 | 5,166,500 Po 2nd Mt.,B & ©. 6 1906 100 16 
38, *000,000 Den.&RioGnd.Cm.Stk. 149 | 1631 7 6,000,000 StLouis Bdg. Ist Mt. 7 1929 131 6 
23,650,000 Do 5 % Prefere nce + 100 | | Soho 14,009,000 $t Paul, Minn. and 
27,600,000 East Tenn., Virg., & Mani. Cons. Mort. 4) 1983 193 6 
| _ Com, Stock ...... 19 6 7 |32,383,500 South Pacific Ist Mt, 6 1906 117 19 
18,600,000' Do 2nd Pref. Stock.. 11 13 } 21,049,000 'Texas& Pac. istMort, 6 (2000 80 3 
13,596,776 Tinels Central ...... | 105 6 }27,229,000 Union PaciticistMt. 6 1896 103 9 
10,000,000 4% Lsd. idneBtk. 0 94 6 | 6,191,000 16 Coll. Trat Bds, 6 -. | 86 88 
49,466,500 Lake Shore 133 39 | 1,323,000 Vicksb'rg,Shrevept. 
52,800,000 Louisville a4 Nashvilie oe | 73h73 | &e., PriorLiewGold | 
44,917,600, Mexican Central,Lim., | ORO scene sinus 1915 194 6 
Com, Stock ...... 100 | 15 17 | 3,000, 000 Weaken: Gold Bada. ‘| {3028 ls 6 
46,552,000 ‘Missouri Kan. & Texas 100 | 142164} 1,600 000 Wheeling& Lake Erie } 
30,428,300 New York Cen. div. pay. lstMort.(Wheeling | 
| in London 4s 14d.... 100 1161 17 | Div.) Gold Bonds 6 | j9ae 100 2 
77,414,600 New Yk. Lk. ries Wat. 100 | 23 295 | 
8,636,600) Do 6% Preferred ....,109 | 68 7 
58,113,982! New York, Ont.&c. 100 | 20 20) Strea.ine Bonps, &c., | 


8,850, 198,North Brit. Con. No, 2 4 |121 
2,422,485) Do E.&G. Pref .... 44132 

418,606) Do Conv. Pref., 1874.. 6 |146 
Do Irred. Pref., 1875 4} 132 
Do Conv. Pref. 1876 44: :32 
Do Conve. Pf.Stk.1879 5 146 
Do do 







OD ee the OO om GO CO oe 








3,004,000 . 
1,181,250) N. Eastrn( Blyth & 
li, 014 £40! Do New Pref. 76 .... 4 130 3 
700,000|N. London 44 % (max. 8) 45 163 65 
250,000) Do 1875 .....-...0.. 4413 4 36 
















860, MO BEE owaseets eeseee 44136 37 
979,740 Re coos # 118 21 
100,426)Somerset & 


2,172,580|8.-Eastern, Con Pref .. 44. 
2,640,436, Do Preference pegsee & /156 68 


























431,000} Do Vest. Comps’. Stk. 4 |122 24 |49'o09'000'Norfolk & Westn. Pref. | 
1 449452 
2,000,311 /Taff Vale Pref. Stock ++ & 118 20 20 |ig'o00, 000 Nthn Pacific Com.8tk. 100 41 23 .. _|Atehison Certs. occ o0| + 
| 36,658,612 Do Preferred Stock.. 66 694} 748,850 ars. ,N.U.'bea.ac. Db.6 1040 vi v3 
pale J etepentg dead 20,000,000 Ohio nto Bees eee. a | $t 22 oy 30) Do = . -- he Y aio = * 
4,030,000! Do 6% Preferred.... 1 35 9S» | 1,791,500 Allegheny Va quer. 
Inpian Rattways, 12677 1200 ‘Pennsylvania ee bo | 653563) "806,200 Atlantic ist Lewd 







Ser aM Dos | aims 
713,800 Baltimore & Ohio.. 6 1896 103 7 





39,696,361 Philadelph. & Reading. 69 | 202333! 
ori dec re F. Waynes Chic. | oo 


Ky 
2,200,000! Bengal & N. West, Ltd. ¢ ‘12 14 






























i 00) Be al Central, Gtd. by Penns. .. 100 ‘167 69 | 1,921,800' Do ........se00-. 6 1902 L14 16 
" ‘Sith aoe anand - 53 6 10,000,000 st Fonts & Ban Franc. 199 | «- «+ | 1,900,000| Do viviiieseeece 6 Lye 120 22 
3,000,000] (Bengal Nagpur, L.. Gta 118 28 |12-850,300, Do 2nd Preferred ..'109 | «. -. | 1418,000 Do 1877 ...-+2004-6 | +2 108 10 
— }s jERO 45 | 2,490,000 StLou. Bde. 1% istPref. 109 106 8 | 2,400,000 Do 44 1933 1d 11 
11560,200 Bom - oa 85/186 9 | 3,000,000' Do 37 ref. Stk. 199 60 3| 875,970 Chic.&Altn.Con. Mt. 6 1903 Ile 18 
41,914) Eastern Bengala; Ann. 9/10! . 54] 1,250,000 Tun. Rail. 4 Be Loa. 6A 100 1086 9 760,000 Chic. M&st Paull iM. 7 1902 122 27 
ii%36) “Do “ B” Annuities .. we 4} 0,868,600 Union Pacific ........ 1100 | 39 9 600,000 Gleve., Comb. -» A914 130 35 
Do Debenture Stock.. 4 12u 24 annee eee Wabash, &., Com......109 11.12 | 860,100 Bastn. Rly. of Yo 6 1006 122 29 
a E. ation Ann A.1963 anil = 7 reel Do. Preference .... 109 264 7 payee Dace Gn. Fnd. S| jess = , 
1660,0u4| Bobet hue. Gan des fe . 20,000 Do ceeveress & 1006 108 10 
| 44+ $th su Sone t 76/3 128 31 Cunnsxcy Bonps. | | 883,200 Lehigh Val. Cous.M. 6 Jeu 105 7 
1,485,650 Do Irred, Deb. Stk... 4) 136 40 % Red $0u.366 Louis. & Nash. MC. | 
2,000,000 G. Indian Peninek Gtd. 6 173 6 bento Alab., Gt. Sth. 1 Mt. 6 1998 113 16 & L. div... coercion. € | ‘1902 108 ll 


1,000,000 Alban, &Susqe.1 Mt. 7 126 3) 100,000! Money. wobioLeMe 7 1901 217 19 
1$9440000|Atchsa.Top.san.Fe |)” 800,000 N. York & Can. Bas. 6 1904 114 io 
su Gen. Mt. Gld. Bds 4 '19g9 854 6;| 2,000,000’ New York Cent. Mt. 6 “lw 118 20 

0167 $10 Madras & a saR ies 000,000! Do ine. Mrt. Bds. 5 iygy 61 2 |g8,v0v,000 N. York Pen. & Ohio 
999,960, GO wav cows ‘0! cece : 136 41 10,000,000 Balt. &Uhiouid. Bas. : 1925 U3 Bb Prior Lien Bonds, 6 11896 306 10 
600,008 De do ae oe aoa 129 33 10,100,000} DoCons. Mt. Bds 5  tyag 116 17 387,400 NorthCent.Con, Mt. 6 | '1y04 (08 1) 
884,700,\Oude and Rohilkund 10,667 ,U00' Balt.& OS W ist Mort 4) iyou luz 9 | | 660,800 Panama Gen. Mort, 7 1807 105 § 
Debenture Stock .... 4 ot 6 Siena Ss & Pot. ee ‘ont! = 29 — Penneyly. Gon Mie ¢ tote Lo 7 je 

; um 113 16 " af nel)...... 8 

eS ome oe 6,600,000/ Burl. C. C Ravid ds, &e. 5 jesas ¥Bi03 |$5,000,000 ned i Mt. 6 192 12) 31 


2,701,450, Do Deventure Stk. .. 4 124 27 
ee 2 ing Gtd. ta) 1112 16 
‘us profits | 



















+ pare 6 | 1,183,890, 
giPaa 6 ha ueu i 


.0097 Scind “A,” 244 54/13,923,601/Can., Southrn.,1 Mt. 6 104 6} 1,300,600, Ph. & Gen. 

71.001) bob Annuities »-¥/: 214 4 fanb4e,000|Cen.’ of Ne Jersey. (| M 6 ‘t911'128 90 |} 
td, +. 5 (1987 113 16 1,872,800 Dolmprvmt Mrt. 6 1807 108 19 
seit Mons 106 9 gkanraceine Pen &Con «ui need antinad 

v. eo «¢ ; } 
Hono 463 6 Man Big Seriy « ':040! a7 5 
é jnsas tov 11 94,900 B.BB.Ala Mae, Gus. 6 |W08 18 {2 
Md sas'its 16 | see's00' Deed RoerseyheeO.s (sessitos F | ies 

iF Giisey . \ 
De Gen Mort. 2-6 po 

} 

| 
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RAILWAYS. 
Fonaien RalLwars, 


Present | | Closng 6 oS : ae Present 7 Name ‘cloang 
Amou E Pri Present Cl Present | ‘Closng Amo'’nt. | . Prices 
- a "Amount. same, (pe Ameant.| Name. Ret Prices| Se 
SL j == — ee — 


15,000 20 Alagoas, L. osee} 10 18 
2,370,000 100 Argntne Gt. best Zac 48 63 
22,600 20 Arica and Tacna........) 


90,000 20 Bahia &8.F.,L., on: 1%. a " 

13,500 20 Do Timbo Br., fon | 

= 6 Bibao R. & Cant. Ri. jo ant ee a 
1,250 20 Brazil Great Southern... 5 

680) 612 Lv0 er Imp. : entral 


Ba hi fa, guar. 7 % ..../ 
437,420 100 Do 6 % Deb Bock 221) 74 7 
6,001,000 100 B Ayres Gt. Southn, “| 123 24 
160,000 10 Do do  18@2...... | 39 195 
250,000 10, Do 2nd Issue........¥\ ; 11g: 23 


2,600,000 100, Do 4 % Deb. Stock....308 6 
600,000 100 B. Ayres & Ensenada iL 
Ord. Shares ....,...) 60 5 
200,000 100 Do 5 % Deb. Stock . “!o2 7 
186,568 100 B, Ayres Northn., L. Ore ia: 6 
121,900 100 Do 8 &% Preference .... .9628 
154,505 100 Do 5% Mort. Deb. Stk 106 9 
1,000,000 100 B. Ayres & P. 7% Pref.) 23 30 
1,312,340 100 DoT 6 Dek. Stock ....| €5 70 
"C04. 800 106 Do 6” Mercedes Exten) 54 (7 
1,254,940 100 B. Ayres & R, Ord. Stk, 65 9 
33,209 10 Dov % Pref. Shares ..' 13 14 
41,259 10 Do Sunchales Ext.Shrs! 11 12 
200,000 10° Do Tucuman Extensn.; 64 7 
2,875,000 100 Do 4% Deb, Stock ....| 90 92 
26,000, 20 B. Ay res & Val. Transdue, 
ly., L., 7% Pref. ....| 60% 
4,600,000 100 Vent. Argentine, L. g. | 8 3 
437,810 6& DoShares ..........5- 
700,000 100 Do 6% Debenture Stk. 120 6 
1,360,000 10" Cen. Urugy.of M. Vident. 68 7h 
650,000 100 Do Per. 6% Deb, Stk...) 124 28 
21,250 20 Cond, d'Ku, L. gtd. 7%. 
8, 800) 100 Copiape .orcccacceccsess see 
20,000 = Corde - Cent, (L.), Pref. im : 
Goatn BiG accep scsvcecse 
114,133 { | «| Do Certs. of Shares ..| «+ +. 
Ss,067) 20 DonnaTherChris,L.7% Pf. 3 4 
124,770! 16 Dunabur & Witepsk, lL. i8gl¥g 
wi") 18) Do Registered ...... . ily 


668, sasliee East Argentine, L., g. 1% 33:8 
350,000 100) Do 6% Debenture Stk. 80 83 
25,000 10 Gt. Sth.ofSpain7/P{Sha . 
16,000, 20 Gt. W. of Braail, La, g.7% ii 13 
306, 250100 Dob6% Debenture Stk. 8¥ 
166,000 100 Do 6% Exten. Deb, Stk.) 72 7 
35,000 10 La Guaira & Caracas . 8 0 
$70,000 100 = Dob% Debenture Stk. oe 93 
112,164, 20 Lemb.-Czern.-Jasay, g. 8% a | 
40,000 20 Lima, Limited ........ ..| 68 Of 


2,254, 720 100 Mexican, Limited ... oi 23 33 
2,554,100 100. Do Ist Preference 8%. Bes 43 
1,011,960 100, Do gnd do 6%.......... 1 43 
2,000,000 100 Do 6% Perp, Deb. ae als 31 
60,000 1¢ Midland Uruguay \L.) . 2 
1,146,376 100 =o Debenture Stock . | $6 61 
60,000 20 Minas & Rio, L., + gid. 7% 13 16 
25,864 20 Namur & Liege y the | 

td. 14f, p.an. { Belgian! 12 13 

9,767 20 Dog. 6% pref. “Govmt.| 27 29 
81,301 10 Nitrate fidilways Lim...) 16 i6} 
40,000. 10 as of Uruguay, L7% PL. 10 il 
6,91 20 N.-W, of Uruguay, «.| 96 3 
668, 960 100 Do 6% Ist Pref., &c. ..| 26 21 
250, 179100 Do 6% 2nd Preference| 14 17 
339, 600 100 =~ Do 6% Deb. Stock, &c,| 7 02 
44,697, 20 Ottoman (Smiyr. to Adin wil 


173,410 100 Porto Alegre. &e. Deb, 8t.. sane 
72,499 20 Provi. Orel-Vitbsk gtd.67, 2 22, 
241,966 3 Quebrada Ky. d. & Cpe. ki ib ta 


~~ 
vw 


40,00 100 = Do 6% Deb Stock . | 8 v0 
1,200, 000. 100 Recife & San Fran. L gta. ) i 
72,306 20 Riga and Dunaburg . 17 18 
89,620 lo Royal Sardinian .,...... iO 30 
69,480 10 Do Preference .,.,..... MARU 


92,000, 6 Royal Swedish.......... $2 
88,000, 4 Do Preference ......-.! 4g 5g 


29,857 20 Sambre and Meuse...... 14 13 
19,991 10 Do 54% Preference. 12413) 
100,000, 20 San Paulo( Braz.) Lg.’ 1% 33 6 
160, 000 10; Do 54% Debenture Stk. lus 13 
19, 687 20 Smyrua ‘& Cassaba, lL. .. 12 14 
6,250 20 DolZ Preference...... 21 23 
740, 168 20 South Austrian ...... 65 bs 
30,000 20 8. BrazilK.G do Sai7Z% 8h ¢ 10 
986,902 100 Po 6% Irred, Deb. Stk. 76 80 
$23,832 100 Swedish Cent.,L., Debsk sy ¥1 
216,098 100 Do 6% Preference osee| 2G 
86,200 6 Taltal, L., Ordinary .. ‘| 
26,767, 8§ West Fiauders....... 1 
14,000) lu Do 64 % Preference... soe| Adg lg 


Borsion Raitwar Ceasnauen. 








J Closng 
8 Name, Prices, 
a 
% | 
100 Alagoas Debs., red. 1913..... ° | @ 6 
100 Brazil Gt. Southern Mortgage 
| Debemtufes ..,csesccccsses 6 | 81 85 
100 Brazilian Im mp. Gen. Babia, Lo 11% 
100 Campos and rougeta, gtd... 64 7 
100 Conde d’Ka Debentures...... 6s 72 


100 Conta Bica tat Mort Debs. .. 6 16 3) 


100 ‘Donna Ther. Chrstna., L..... 64) 55 60 
20 Eastern of France..........,. 3 | Wied 
100 Havana Kail, Ist Mort Bonds 7 | 
60 [tacereidine (Benet) sgl ae: of 
100 | Do Steriing Debs., rece © | 34 44 
a Maeaht & Coupon Bete.” eee & Ob 
100 Matanzas and Sabauilis,..... 7 1 & 
100 Minas and Kio Debs, ...... 6.9) 3 
100 ‘Mogyans (Brazil) Deb. Bonds 6 | 6 7 
1u0  magpotehh aubauniaibeanbacdes 6 ita 4 
6 


= Natioual Pisco to ¥ 2 snbadees ry he * 
Me Norcuete of ¥ Bei 3 | iek.at 
2». Do (late cereeeee I ee id 
@ Northers of pain, oe 8) 134 
100 Ottoman (pmyriia to 6 |e 13 
100 | Asserting 6013 
Ow Assenting do .,. 6 ie 
. rar eee me 1B 
+4 erolhapy Sc ean: t ‘we 3 
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100,000, 6 |B. of N. Zealand 


ane 


60,000, 9¢ Bk. of Koumania 
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RAILWAYS. 


Forzicn Raitway Ostications —Con. 





| 
Name. Closng 





2 Paris, Lyons, an? Med. visa jebet 


00 \Piraeus, Athens, &c. 1st Mt. 6 


100 Prov. Orel Vitebsk, gtd. ek ie: 3 


ccceete oo 8) LA12: 
90 | Bo Benen A nuts 
a La Grande .........+«+- 7 \102 6 


tee Sicilian Rail., = * int Bai. Deb. 6 





100 (Smyrna & Cassaba ist Mort. 

” Ivebenture ...-+++++« ones le 101 |g 

'soath Austrian ......-++++-08 3 13gt3i] SI) 
Do 1871 (Series X).....-.- +» 8 | 1 rar] 3 

$0 |Southern of France.......- os 8} Bed LF 

30 South cuales sivdeidecekens oe : 1h a 
estern of France ........-+ 33 

Wetn ai Buenos Ayres Bnds. 6 (109 11 


wee 01 Debentures .. 6 99 101 
—_—— = aulo Deb....... 7 Pe 5 








Zafra and Huelva Bonds .... 8 | 64 7: 
BANKS. 
¢< 
Ee 
Bs w= 
<= Naw < a 
¥ ile 





100,000 f ‘ Limited....| 10 | 10) 6 6 


iance, Lim. . os fo 
60,000. bande tere i6 6 | 1 ii 
| Anglo-Austrian — 1208) 12 13 
29,970) » [Aneto Denier. L 10 [i314 
6 |Anglo-Egyptn.,u is 6) 384 
60,000 6 6 |Anglo-Foreign, L| 7] 7| & & 
10,000 Anglo-Ital., 661.) 8| 6\7 & 


40,000 10 |Bank of Africa, L. ne2) 63) ¢3 22 
40,000 14 \Bk. of Astrl’asia | 40 | 40 (£8 90 


000 1 'Rk.of B, Columb | 20 | 20 |32) 3. 
000 \B.ofB.N. America 

000 B. of i Commnnest 
000 ° | Bank of Hg 
600 174'B. of N. 8. Wales 


5 | Do New Shares 





“ss | B. of 8. Australia 
100,000 2/6 * of Tarapaca 



























otk | 100 | Do 4% Perp. Deb. Stock..| 99102 | 1 | 1 Simson and Mason, 
DISTILLERIES, Stk |100 |Birming home t Comal .....- --/1%8 30 | 10 | 10 |Spiers and Pond 
Stk |100 ast & est India Dock ..| 23 26 |100 |100 0  % lst Mort. 
oJ Debenture Stock. . | 96 WT) 6) 6 
Name, Closng}100 100 Grand unction Canal ....111 14] 6 | 6 (America), 
z Prices |Stk |100 [Hull Dock ................ ‘! 9s 33] 6 | 6 |_ Do(Russia) 
—_ ——-—|stk |100 | Do4 % Debenture Stock..| 96100 | 12 | 12 | 
‘100 , &Sons, L..| 4 16 |Stk 100 et = «100 3| 3 |Unit. 
% Sai iia Deotpte Bead. |S | 
100 
| &}| Barrett's Brewery, &.......| § 14)8tk 100 | Do 4} % Pref. ............ 98 3 [198 100 Do & Bon 
100 omy Fretevence.. a e 100 |100 |_ Do Co 
Mile paaranaptoe oes 65 08 10 | 10 |Waterlow Bros. & 
Birece ha cocaee 3 2 
Perp. Thehsewes. 1109 12 | § | 6 |Wickens, Pease & Co. 
B85 Debenture Stock.,'136 38 | 1/| 1 |W. B. Fordhamé& 
Newhaven Harbour 4% Gtd| 12 - 4/38 
pete: & 


BREWERIES, &c.—Con. 





” jrefe | 
Nalderkcoliyers SL, erat”: | i384 


Do 4% Deb. 
10 |8t Pauli Breweries, a Ord. i +3 [100 |100 | Do4 
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Dividend.* | 
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| 20 |Alexanara ira Dock & Railway! 70 75 






Do oak Debenture ture Btock 115120 


Limited 
‘aoews G8 Se, 







THE ECONOMIST. 












| 
woe esl [2 
'Lion Limited ....| 33 35 
% —_— hed noe) 3 is 6 |Bodega, 1} 
Do P ereueenes x 3 . 2. Morris and 
Manchester — ny, 32913; 


Do 6 % Preference ......| 5 [Bryant & May, Limited .. 
4 New Westminster Brewy.,L |" "H's e 1 
| Do6y, Preference ........' 
= |Northam myn Brewry, L. ord, wo 
Do preference........-.+. 


Do Preference ........-- 1412)} 25 | 12 City o 
‘Showell, Son & Co., L., Ord, a 
Do7 9 Preference........ 1 ii 
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Name. 





















Alliance Assure. 
(‘Allianceilar. 
Atlas Fir. & “Lr "eo 
Br, & Fr. Mar.L | 20 
\Brit.Law Fire,L) 10 
















‘Commer. er 60) 6 304 






7 cikcs bs chee eee 
a : . 100 |100 | Dos 


\Crown Life . 
Do 














































































































‘Eng.& ot. Law | 60] 34 94 £ | Factory, Limited 
| and London ..| 10| 6} 2 2 000 17h Equi Stk (100 Impd. Industrial wee 
\Equity and Law/100| 6 21 3 | 3 
Meee. IT \cap. & Countiess| 60 | 10 att 00 3 |Firelns. Asso. L. tefl fo | to dnd. Ruby Out. Pe 
x (ee. td. of I die General........ 100) 611 12 100 Do 44° 
er /“Austl., & China| 20 | 20 (20 21 és Glebe Marine, 1 te los’ scl M0 | 10 aoe icKwan, Limited . 
80,000, 24\Chartd. Merc of Stk | - ~<a ort. Debs. red. '94.. a it 
pool 1s lone es | 38 | ist 5 24 |{mperia, Lim... 20) 6] 3213.).6 |.6 Tone Bo oon eae: Stocks re ve 
20,000. in Cc = - z 4 80 |£8 40 _ Imperial Life . . 100 10) os tk 100 eee ra Co 
3007000! 174\Com. of Aust, Li t0| 4| 73 8 \Indemnity Mar. 16, 3) 8 9 [0 ort Limited. 
soern00! ie! [Comeottdeted bel 10] 4 | 78 6 12h \Laneashire ....| 20 2| 8h 7 | 10 | 30 |Liebigs Extract of Meat, i.| e064 
vos) 10 | a hs |Law Fire ...... 100 ah. 15 | 20 Lin Zs ee om | 28 
46,000; 9 Eng. Bcottis & \ouje2 a \Law Gt. & Trat! 1o 1| 142] 10| 10, lr a sitet 2 = 
40,000! 7 |Ger' Bhnf Low. Ll 10 to (10 11 60,000 £ip.8.|Law Life ...... 20/225 3.) 8) § | Pond Pro Clect g-House be 
£0,000 3C/ s)Hor Kn&Shat 284) 28 31 33 | 20,000/13/6 ps| Legal & Gen., L. 8) 134141) 1 - pontee Seeetenaie ek) I 
«i000 7 imperial, Ltd. ..| 60 | 16 [10 2 Et ee Lid 84) ag) 44) 8 8 Lon, & Tilb'ry Lighterage 
6 |Imperl. Ottoman| 20 | 10 |12t124 -Globe/St.| 21424, 35/ 1° a ae 
onl Ss InternationalBk. ' | Dolitaiimuity) ; 25112 is =. 6 IMaxim. Nord. Guns, &c., L. 
12,620 3% a slic pLimited.| a6 | 38 |17)28 ‘Lon. & Lane. F.) 25) 2 184191 sth /'26 |Metrop: Dwlngr Assoc. i 
181,000." 174| Lloyds’ Bank, 1. 38 | 36 ilar, Lon, & Lanc. L.| 10 . 10 |Milner's Safe 
76,000) 14 |Lou-&Braziln.,.:.| 20 | 10 (13 18 Tan, and Prov. | 11's. | 6 |Morgan and o., tts: 
100,000) 24 |Lon & County, L| 80 | 20 |91892: | iiar., Limited) 20) | 8$ 32) § si M ris, B. Mortis, &e. L . 
40,600! : & I = & Aes mre 80 (10 11 aig /Marine ecescces | 26 44 297 304 33 Nati oii fe De 7 tL” 
€0.800| 16 |Lond. and Mid.~| 60 i 36437: Maritime, Lid. 10) 2) 38431 | § Native Guano, Limited -,.. 
ao i ira | Pas DESH EI: Spence 
000) 10 n ate, 26 | 16 |- | 2 10 | 10 |Neuchatel Aspha! 
110,000 £4 a N. Brit & Moral.) 25) 63/4) 2 \ 
Bn '¢ en tara) | ee) “ua US" Paras fo OH 2) '¢ |S Revda and me a 
140,000) 144 i & West.,'L.|100 | 30 (4265 ii \Novinegn 100] 10/64 06 | 0 | 10 [Nobel Dynamite Trust, 1... 
60,000, 8 Lon: Chr. of Austl. "0 20 [214225 6.722 eS ad Seana F aI 2 t H » " Norton Brothers os Co..L. 
8 : eee. ioe 10| 6|4 a]. ee aeen tne ae eee deeae i Limited : 
| . ; dips allway Passng. id, 2 @ ii 5 \ 
120,000; 114) Lon. Jnt. Stk., L./100 | 15 5 iRock Life 6 16 | 16 |Prices Patent Candle, L . 
195,600 Mer.B.ofAust.,L.| 6 | 2 16 |Royal Exchange| Bt. 100 ots a | RB ite tec ie ~ 
16,000| 0 |Merchant, Ltd...| 10 | 6 | 2 ez2ye(Bun Fite sn. | 20 Aa 1) IR: Goldsborou 
300,000 . Nat. of Austrisia| iol gto} 9420; s. Bun Life |...” 10 hls sa | 10 LS e fe Sti 3t 4a 
100r000| 8f|Natcof N-Zeaci:\* rol "9/1 8 § [framoshBier.28) 30) 3} sues oes tee | Dest Debastaees 
Seronel Su'| Net. Pro.ofitne-L| ro"| 1otlse 4b Union. ......... 100, 40240 0100 Rio de) City Imp. Lt 
160,625 20 Do _ ng. t6 12 \61¢ 2% a Union Mar., L .| 20) i 7k 8 25 | 26 DD 6 _— y imp., 
tito, tu\NenthHasicra'L| 99 |g (e #| 8000) Ha Universal Lit to) 24 F [10g 08 | Dose be nen 8 
40,000! ‘e Prov. of Irel. ie 100 | 124/24 6 60,000) 16 ‘UniversalMar. L | 20) 3 . 6 \Kiver — Fresh Mest, L | 
oy 10 gnesneid. Nat, L 10 | 6 ss orienta arm ssicomernemeceenes 1 Ee eee 
5 14 |Stand o r 100 e * i riodical uses. 6; 6 10 6 
sion 8 ne ate. - 75 | 26 et ROEENS SONNEI coat Soe 10} 2 |Royal ee’ Co., ° s Lim. 
760,000) 4 1% Unenetiena. ~] "yoal37 i CANALS AND DOCKS. ° 2 ace ae 
94,976, & |Un.ofSpain&Eng! 18 | 10 at. i... 4... a | 2 eee Limited 
| | | | Name. Closng} 190 | 8 |\Samuda Brothers, Limited 
Prices.| 6 | 6 |San Jorge Nitrate, Limited 
eee eee ee ee ———| 6/| 5 ‘San Pablo Nitrate, ee 
BREWERIES AND _ 






























Canal, &. ........| 70 73 
Dock - 42 46 


ecccccc e308 
y Commercial Dock mit 22 





eeee 


in. Swell L. 108 13 
18679..../9 14 
Pref.) 15) 


4 


‘5 seve 108 6 
ee 


COMMERCIAL, &e.—Con. 


10 10 Brunner, Mond, and Co. L. Stk I |. Do 44% Debentures 
10 = Do 7% Preference 


14 lag 7 , B. Ayres Harb. Wrks. Trasi! 
1 |Rryant, Powis, & Bryant . os 
7 Campbell & Sons 
0 72 |100 |100 0 \Cantareira Water, 
tk |100 | Do 5 % Debenture Stock. . 105 8 | 10 | 9 
ottingham Brewery, Lim. 


L. 
6 ea 7 7 
|Cassell and Co., L a~ 
100 \Catalinas Ware., 5% 
1% Preference ........ a 63 5] 10 | 10 (Ceara Harbour Co 
Do Ist Mort. Deb. Stock 85 9v 
; ee 100 Reid's Brewery, 6%! %, Pref. . i 21 


Pot all alias 
il] i ‘Sees Sone West Lana, 1 


100 100 ei oe meee 

i0 | 40 | 364 City Offices, Limited 
‘Ord. Mortgage Bonds.. 
al Eve nd q °. 


alt. ue ae 


i 


9] 10 | 10 City of Santos Impts 

2 . _ rc Js Asp’ 
* oats 

2 (bn » Garrett & Co. L., me ‘ih ee cor Bitrate 

hrelfall’s Brewry, L., Ord. 188 162 | sta 

Do Preference............ | 134124] Stk 100 | ‘hos 


6%, First pi Bit iési 1: 
Stk 1100 | |Watney & Co., Ltd.,6% Deb A 


lb 22 Stk | 100 | Do 67 Second d o0ene 

3tk 100 | Do6/ Third do .......... ? 
—— | 20! 6 Dalgety & Co., Limited . 
Stk |100 | Do 44% Pe 
Stk 100 | Do 4, Irr 





* Deb. Stock. oft 2 
7| 7 ‘Devas, Routledge & Co.,Ltd. 647 


. . ae eee 

E. C. Powder, Limited” 
10 10 Eley Brothers, Limited .... 

2 | 1% English & Austin. Copper, 1 

16 | 11 \Fore Street Warehouse, L. 
16 | 104 Foster, Porter, and Co., L. 
6 . ant Hydraulic Power, - 
10 G. KynochandCo., L., _ 

10 10 Gordon Hotels, Ord. 

Stk |100 | Do 43 % Deb. 
10 | 10 ‘Greenwood and wea voll 
10 ° | Do Preference ° 
6 | 6 Harrison, seatats ® 
10 | 8 H.H. Vivian&Co.,L 
6 | 6 Hildesheimer & Co. ‘ i. 

10 ) 10 |Hotchkiss Ordnance, Bhi 


g 


a Be 
poBEREEESE ES 


doth | 100 ‘Pe 
A4t Istk ico 


Mortgage Debs... 
6 | 4 Howell and James, L. 
6| 6 ‘Humber & Co., L 
6 | 6 Imperial Russian Cotton &. 


Stk | 100 Do6% do do it 
Stk '1090 | Do5, Gti. Prefererce 1 
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10 | 10 \Santa Luisa Nitra 


7 
Spratt’s Patent, ied ee - 


Telegraph Const., &c. 4 

‘ wide i i: ‘M 32 [Stk 

10 | 10 United States Rolling Stock 

ds 1889 ........ 
st Bon. 

10: 10 |Val de a As oe L 


Welford and wy Lim 


— Paraffin, &c., 





[August 6, 1892. 
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s ame. 
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&F 


4% Debenture 8 
2 \British & American Mr i L 


pciasiieiniiieiniaaiinienictaitaccastaaiaala 
2 ts Mt. Land & Finance, L, 
94 British & Austn. T & L..La. 


= 


oabaat 


2% (British American Land 


TS oy pos 






Se aud Australian 


8s, 
=s- 


Colorado Mort. & Invest 

é Credit f Seana Kez ptien ee 
00 | Do Land Mort. Debs .... 
0 ‘Credit Foncier of Maurite L 
t \Debenture Corporation LL. 
1 |Freehold Trust of Aust., L. 

& Gen. Assets Purchase, a 


13 'Hudson’ s Bay 


ool pee 


vo? gates 


aon 
E= 
oe 


“22 


Pebevecccene 13}! 

2 Imperial Pro gi y Invst., L. 2 

& International Financial, L. yi 

100 100 ‘Irish Light Ris., &€.,5%, Cea 100 
172, 22 Land Mortgage ‘of Indla,L’| 0 
mS | 6% Debentures .......... 97102 
18 | 3 \Land & Mort. e jEeypt, L) HY 
100 | Do 5% Mort. D oseened 100.2 
10 ‘Land Seeshien Mitesised’” i 
4) 4 London & 8. African Exp. | 10411 
10 | 10 London & New York Invest.) 7 7 

% London Financial Assn., | 24 


2 |Mauritius Land, &c., L... 
10 meet Land, &c., Limited .. 6 6 


6 wee 8% Preterence Ling’ 64 7) 
ational Discoun mi 1011 
| $3 INew 8. Wales More ae - 1 
3] 1 New Beal, and K. Plate... | 0 } 
24 N.Zealand Ln. & Mer Agny L 2 % 
100 | Do Perpet. Deb. 4% ...... 94 96 
A 6 IN. Zealand Trust & iar L.| 44.6 
25 | Do Preference............ 244254 
00 North British Austisn., L...| 21 26 


P| 

}100 Do 6% Irred. Guaran 53 67 
lo Otago & Sevtbieen L. tend ii 
River Land, &c., L. ._| 89 91 
|Peruvian Corp.............. 10 50} 

Do 4y Pref.. s0cteuet aa 
ek, Pate. “| Soysae 
14 Queensi. Invest. & Ld. Mt.,L.\14 idis 








Stk/100 | Do 4% Perp. Debentures..| 80 85 


2 \R. Plate Trst,Ln.,&c., A 8h. 
la 6} Do B Shares a - 





2 |Scott. Awerican Invest., L.| 4 
100 |Scottish Aust. Invest., L. 165 
35 


tee ereneee 


| iw Australian .......... 
ke \8. Aust. Land Mortg.,&c.,L) . 
a > iStock Exchange 33 % Phen ‘1/192 
atom Land and Mort,, L.| 2 
Trust & Agcy. of Austr.,L.| 3) 4 


10 iD. ED bockeotntakeknes 14 16 

















10 
10 
10|10| Dos % Pref. Shares...... 1241 
20 | 6 |Trust and Loan of Canada.. : 
20 ; Wn4050 dese dcesentan 
10 | 3 |Trustees, Exors. &. Co 
10} 6 \Union Discount of Lon i} 
3 |Union Mortgage & Lond. o 
| Australia (L.) Ordinesy 1 4 
Stk 100 | Do6 h, Preference........ 16 18 
Stk 100 |, Do 44 % Irred. Deb, Stock|106 8 
| 26 |Van Diemen’s Land........ i324 
| 1 im Mort. &Invest,L.| 21 
___ FIN ANCIAL—TRUSTS, 





American Invst. Trust, Pref = . 
BO POGIONOTE, .. ccasavesece 
Army & Navy Invst., L., Pf. oo 
Deo Deferred..........++0. 35 40 
Do 4% Debenture Stock. .| 96 98 
Bankers Inv at. Trust, Prf.| 87 91 
DO Dolerred.... ..<c00cs0e% 23 38 
Do 4 % Debenture Stock. . -_ 
Foreign, Amer, & Gen. Pref, |104 
Do Deferred..........0... 8 0 
Do 4% Per. Deb. Stock... [101 4 
Foreign& Col. Gov. Tst.L.P = 22 






ee 
Do 4% Debenture Stock.. 
Govmnts. Stk. Invest, L., Pf.| 70 76 
Do Deferred........:..00+ 53 38 
Do 44% Debenture Stock.. 
Guardian Invest., Pref., L. 


Internatin). Invest. Trst., L | ae 
Do 4% Debenture Stock. vgL2 
Invest. Trst. Corp., L., Pf.| 95 98 
Do Deferred....--.....+++ M4 ie 
Do 4% Debenture Stock..|i04 7 
Mercantile Inv.&Gen.,Pref.|102 & 
Do Deferred Stock ...... 12 82 
De 4% Debenture Stock ..|!03 4 
Municipal Trust, Ltd., Pref. ores 
Do Deferred...........+++ 84 3 
Omnium Investment, Pref.) 63.! 


est 3 6 
MiDo Deterredssreerucee.| 38 19 
Railway Share Trust, L.,A.| 6 .% 


eee eeeeeecenes 





GAS oo ‘ELECTEI¢. 


Bom Linseed vedsebo 
100 seobene oe. 
British Gas Light .......... 
Electrical eeeeteeeee 
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ALE SELL. COLONIAL AND FOREIGN TEA AND COFFEE. TRAMWAYS, &c.—Con, 
3 9 Name MINES. fis S) gh il sae Dart I al: — 

é , an l sis | Name. Closng| 4 | 3 Name. Closng 
tiated eee — | ; | Name, ‘Cloeng @  & Prices | Be Prices. 
Stk 100 [Conttnentnd Union, L. .... > * |Priess.ios | eo: —_— —_—_— ———— 
Stk 100 | vo % Preference........|1 Pel ken cn = | 20 Assam Tea ................| 24.26 | 2| 2 Brasilian Street, Limited..) § 13 

6 | 5 Electridity Supply.......... ee ....| 3,| 2,|Alamillos, Limited ....... 1 14, 2% | 20 British India Tes, L........ 142 | 6| 6 |Buenos Ayres and 
40 | 10 |suropeam, Limited ........ | 10 90 | gf) Asia Minor, Limited :::::" | © 4 38 20 Dariecling Tea, Limited.-°:| 17 19 ited, Preference....| 3} 4% 
Btk 100 Gas hte Coke A, Oru... 215 2) | 20 7b Australian ...........s.e0« 182 10 | 10 | Serpe bth ¢60cee eueoese 1112 Btk 100 | Do 6% lst Deb. Stock eeee| 9) 100 
Stk 100 | Do B, 4% Maximum $5 109 10 | 10 Eastern Assam. Limited ..| 2} 22 
Btk /100 Do C; D D.& & E, 10%, Pret... 253 68 | 1 'Bratsburg OURO cach ccs | 0 10 10 Jokai (Assam) Tea, Limited 13gi4g} 6) 5& ‘Calais, Limited . cocces ai 
Stk |100 BoB $i ain us 23) 5 é (British Broken Hill, Mais 4 § 20 | 20 Jorehaut Tea, Limited ....| 29 31 | 10 10 | alcutta, Limited .......... 46 
ais | Do G, a leg 74 | 2 —_ WAND << dinces.0% { = = Lanka Plantations. 1 Limited) Fy 34; 10 | 10 (Carthagena and Herrerias) — 
Bek 100 Bia: 262 67 | 2 | 2 (Onve Copper, Limited .... | sp 1a | s3 (Laveteens fen taeiocd’:| $5 lou tamn |. Bete iicteemeeese nl tae 
Stk 100 | Do4 ture Btock lige | 1 Colombian Hydraulic per 1°, 10 10 Ouvah Coffee. Limited ....| 446 | 6 | 6 ty of Buenos Ayres, L. ..| 3 43 
Btk 100 | * “= He 23 : i } |Golorado ziliver, Limited | @. 2) ad. Upper Asam Tea, Limiied.| ‘yt mm ee looaeieet 8% Deb, Stock | -|10H 12 
9 apo, Limited.... ..... 2 | nen ams. 
10 | 10 Hove’ eee 1B 19 Ordinary, Limited...... 1 
Stk 100 ‘Imperial ong and China : ee 100 3 | 1| 2 DayDawn P.C. Gold, ..| 3 i TELEGRAPHS, TELEPHONES. — of 1 ps Feckaeens teers wr ohne 
" 10 Me oe A etate ao me : + Stk 100 100 | ene % Debentures. ..... - | tab Bi a ae cee of 10 ‘Dabi United.. 10 It 
etpn. Electric Supply ....' 73, % ntures. 4° } nUo cecccece 
Btk 190 ‘Met of Melbourne b'7 Deb: tosti0'| 1| 1 [Don Pedro, &e., Limited -. | ti See ton rf y ete may eatery PLS ited | ah ase 
20 |Monte Video, Li imited .... ee 5 é El Callao Mining......... -| Stk 100 | Do Preferred - aTiset} 10 | 16 ‘Edinbur h Street ..... 931 
$/ 8 6 (Oriental, Limited. ........ 63 7}| 2 |. 2 (Fortuna, Limited ......,. | fa it'ste too | be Deferred .........22 | ars} 20 | 9 Glasgow fe, L.| 74 8 
6 Ottoman, Limited.........: | @6| 1 we Frntino. & Bolivia Gold, ib ‘Its Ir&, 10 10 Brazilian Submarine, L..... leit . 6 Imperial Limited’....t...: i 
16 1 Para, Limited woes jteneeees 23 i 1 [Gold Fields of 8. a ca. at Stk 100 Do5% Bonds...” ‘| oe ta te Poel ac. | ot 
n Paulo, Limited........ 9 ex Go nin ref.) .. .. | 14/ | 14/ Con. Telephone & Maint. L. ndon, Limited ..,....... 
ste 100° “aes Metropolitan, A’...: 270 75 | 4 i. tedian Onascivd. Gold, Le | “44 rake Sy “4 ; i 10 | 10 | Do &i Preference ---..---) 10étth 
vwheCSeet Ketveshvees 2 nares, st eeaceeees + | ae 
Bix 100 | Doo 2.2... eeu 3) 40 | 10 | 10 |Mason & Barry, Limited .. | 35 3t{ 's |" Direct cece ee] ie Stic 100 || Do 8% Debenture Stock «-/100 10 
Btk 100 | Do Per. 8 Veh. 5% Deb, Stock 140 44 | : : ‘Montana, Limited | ..... os 3 : ad Do 10/, Preference... ‘| # 10 tk 100 S London ae See " rf 
} | rec » ih) Road , 
COAL, IRON, AND STEEL. 2) 7 pone © Unitd Copper, L fi | 38 10 |Eastern, f, Coble Beets “¥- oy 10 | 10 ; jondon Om Street. .......cccese .. 
<ce 4) |aNew Hoover Hiiii'Gaid; i: | 6 ‘fst 139 | Bo 0f Preference ........ usei6l | 1G |" North Staffordahine 2... Hit 
1 | 1 Old Lout, Limited ....:... of) - ee ca co~ seve (106 10 | 19 | 10 (Nottingham and Dist., L... bt 6) 
7! Barrow Hematite Steel, L.) 3 3) cd agreed 2) 3 Oereguen etl. L.,Def.Ord. | 3$ 6 oe me | Do 42 Mort. Deb. Stock. |108 22, | 10 | 10 'Provineial, Li Saee tn 33 al 
1 | i Do 6% Preference ........ 67 1| 1| Do 10% Min. Pref. ...... | 43 49 \stk a Eastern eee La... |, 15 ry 10 | | ee a 
2 | 20 Bolckow, Vaughan & Co., i| 11412)! 2 | 2 Panulcillo Copper, L. -| 4 8 istk ee ne ssne Swe The, 10 10 | 10 Southampton .............. 77 
| 20 Do , 3 3 Pesta United G 1. Sst 100 Eastn. &Sth. Afen.,54Mt. Deb 101 é | South Lond 
69 rH 60 ‘Bowling Iron, L. .......... 5 20 | 20 ‘Pontgibaud Silver ay Ady aie 10 Great Northern of Cop'h’g'n' ieee 10 10 Sunderland, Linited paste } 1 
10 | if Consett Iron, Limited. ..-."| 94 96 | 8 |_ 6 Richmond Con., Limited.. a: 96 | MB energy = —-- | . 43 | 10 | 10 Tramways of France; ba... i 
31% _— ValeSieel, Irun, &e.,l iL ‘ 4 istk - Bo gh nd Mo Bads., » 1880 | atl 10 | 10 London Platino-Brasilian,Li 6 7 * | 10 See of ee 44 rf 
nglish Crown Spelter .... 1 Stk 100 | nd Mortgage .... tk 100 | Do 6% Debentures........ 107 30 ar Poutbinn. > 
a 3 jou Brown & Co., L....... | 1718] 10 10 | I shares O* Uisiied Gta. L 6 6 National Telephone, Lim.,. are lye Ate Sebentaren.-....- cas 

i & Wilkes Barre, 1 88 { )Un oes | Nos. 1 to 447,234 ...... | 4b 4 enna General Omnibus ,.) 2) 3 

0. 6 % 1st Mortgag 1 | 1 Scottish Australian, nave ; 2 13] 10 | 10 | Do 6% Cum. Ist Preference| 13914 10 | Wolverhampton, Limited..| 4) 6 

AR pfazbelie Iron Ore, Limited (3 ‘3i 4 ti 3 sae acs act ance ** | j g| 10 | 10) Do 62 Cum. 2nd Pref. ....! eat ee 

3 Nerbudda Coa! & Iron, L...! + z} 2| 2) Do Plumas Kureke eevces | i ca one eid ae ‘100 11 
10 10 Newpt. Abrern. Stm, Coal, L| 8 8}| 1 | 18/6 8t John Del Rey, Limited | 8 2) 1 11/ Oriental Telephone, L..--| 3 8 WATERWORKS. 
99 |New Bharieton Coll. oa Std, riz Fe ee ree Copper, 41.6 | 8 | 8 Reuters, Limited . oo $$) ——— oo 
elsa’ 0 ron, - : % ‘olima, L., A Shares...... 21 jo RATTNILOG 2 ww cee w eee . ’ 
*% | 6 Rh mney Iron, Limited... “ia) 2 | 1 United’ Mexican, "Limited | rk R R~ “eae “a aot 20 | 20 Alexandria, et covers] oe 
6 | ae Do Sb iat anh adnanac bin 4\ 1 1 Yankee Girl Silver ....... ° th ca 10/10 West C tofA i a nee, 20 20 Antwerp, Limited... eeeee i2 i3 
8tk 100' Do 5% D bent 1890 ..| & ry est Coast of America, L..| 3 4 /ytk 100 Chelsea, Ordinary .......... 245 60 
1 Byd ‘4 n iisban a eee een ae 100 100 | Do 8% Debentures........ 102 106} 99 | 20 City of Bt. Pesorcbune. Lia. 67 
0 | 10 By ae an on mag sbur, Goal hi SHIPPING - . woeee> es L.....| 83 9§} 19 ‘ 10 ‘Coline Valley ........ e teont Wee 
' . O PvOleTTOS .....2cc0000 | 6 63! Se 
10 | 10. Beis? sat Prterane =) * €| e-aiteatuesip cy Te ee Be ere iid it Be |e Grand Junction, ais ii 100 104 
10 | 10 Vickers, Sons &Co., L.oO rd. 72 8} 12h i Amazon Steam avigation, Ml 100 {100 | Do 62 M . Dobe B 910 2 s Pare \258 63 
B8tk 100 | Do Preference 103, 6 | 20 | 14 Castle Mail Packeta, ©. ..../ 10}11 if ooh, Hoss, Dene. 5, 3080 6 Stk 100 Do New Maximum, 7 7%.» 106 1 
| eee se } 10 | 10 West India & Panama, Dicel oe ae 
j - 20 Cunard Steam Shipping L.| 139143 | 7 Kimberley, Limited........ 46 
| 90/1 i 68 | ior Do 6% First Preference ..| 9% 9 stk 100 Lambeth, maximum 10% .. 316 21 
16 16 GeneralSteam Navigation..| 63 7 i910 ait wens Union Bonds as ims (| DOT IE voce ee ciere 1190 98 
BRITISH MINES. ie 10 ae | ee Stk 100 | Do 6% Sterling Bonds .... 100 3 a 5p |Momtertdeo, Share sees ie 
nf Sa Si <a | 5 Meresntilebtenss Ship, i..| ; T | Se aa: Stk 100 | Do Ist Deb. oper cent.....|98 103 
6 2 ‘Devon Great Consols, Li + a 10 | | 10 National Steam Ship. b. oo} 16 24} Stk 100 New River, New .......... |326 36 
4| 4 (Great Laxey, Limit 6 New Zealand Ship ee, b. 233 | TRAMWAYS AND OMNIBUS. stk 100, Do4% Deb. Stock ........ 126 28 
2} 4/6 New MorganGld. Mining | 10 | 10 Orient Steam Navigat 1 I 3 3% nabereanedactinids \Stk | 100 | Do Debenture Stock B ../125 28 
© 6 MINE, ocseeesse ' © gStk 100 Peninsular & Oriental, Bret. ist 134; 6, 6 Anglo-Argentine, Limited.. “| 1 2) wo 20 | 2 Odessa, L., A 67, Wii escael, SD 
oe By 4 gente Uenductow eocuas ‘ 3 4 = 100 Lea weseeeeee 178 183 /Stk 100 Do 6% Debeuture Stock ..) 90 wie | 100 Ipore mies iat Bebe -| ¢8 73 
oe ] M CPOE ...ccccccesece 5316,' tk 60 Royal Ma team eccccccoce | 40 49 100 ‘Pernambuco Ist Deb....... i 90 
>| 18/0 Wheal Grenvilie........) Ivey) 10 | 10 spesel Hale eee ** “7 "s | 10 | 10 Barcelona Limited ........ 13) 4} Stk 100 (Southwark we. Grd '.-°.../145 bu 
' i 20 | 20 Union Steam Ship Limited. 183174; 10 | 10 Belfast Street 124139) 1u | 10 |Tarapaca, mited Loghis 
| | 90 | 1 ‘ye? New wai saat | 7 §| 19 | 10 Bordeaux Tramway, &c., i) 4 4 64 [8th | 100 | \West Middiesex ..  osschcoe| 
\ 10 | 1¢ Union Steam po 05' 10) 





| Do5% Preference ........ | 








(Continued from page 1021.) 


PETROLEUM OIL remains without change American, 43d to 4jd ; 
last four months, 4d more ; Russian, 4$d to 4y4d. 


TURPENTINE is easier than last Friday. American, 21s 9d to 22s ; 
last four months, 22s. 

TOBACCO.—There has been but little doing in this market during 
the past month, and the sales effected of American growths were 
very trifling. In substitutes little i inquiry was experienced. 

‘ Saas PRODUCE CLEARING-HOUSE.—The following is the return 
or July :— 





Rio Santos! 880 
Coffee. Coffee. Sugar. 


| Bags. _ Bags. | Bags. | Halt. Chests. Bales.| Tons.| Oz. 


' China Indian | C'le’tta 
Tea. | Tea. | Silk. | Wheat. Silver. 

















Chests. 

Total registered | | 

during th e| | | | 

PEROUNEDD .00s00c00s0- £1,00) 9,500 333,500, 13,500; 5,400, 12) 3,300 20,000 
Total registered| 

oo | 242,000 4 2,200 460 | 42,100 740,000 

i¢< 500 2,197, | 9 i 

Total tendered for! 2 500, 71,000 am 

this month ...... a .. | 18,000, 35001 4, 000. wie 800 50000 








POSTSCRIPT. Friday Evening. 
SUGAR.—There was a full supply of West India at to-day’s sales, 
viz., 11,245 bags, the bulk crystallised, which went rather dearer. 
Demerara, 15s 3d to 17s 6d ; very fine up to 18s 6d; Trinidad, 15s 6d 
to 16s 9d, one lot 17s; syrups, 10s 6d to 14s 6d. 1 472 bags crystallised 
Surinam sold at 15s to 16s, including washed. 650 bags Mauritius 
part realised 10s to 10s 3d for low brown syrups. 905 bags 1,520 
pockets Natal, 10s 3d to 12s. 52 casks § barrels Barbadoes bought i in, 


COFFEE.—The public sales have gone at full prices. 22 casks 
6 barrels Ceylon, middling to bold, 108s to 1148 6d, 141 half-bales 
Mocha bought in above the value. 898 bags Central American went 
at high rates. 360 bags African bought in at 56s. 1,153, bags 
Brazil chiefly bought in. 


SPICES quiet, but white pepper less freely offered. 
SHELLAC without improvement. 


TALLOW.—Of 1,275 casks Australian nearly 500 casks sold, at 
about last week’s rates. 





The ONCKEN PATENT STAVELESS BARREL COMPANY, Ltd.—Continued from page 1026. 


pal articles manufactured by Mr Oncken‘s process, such as barrels, 
tan ts, &c., are now being exhibited at the places set out below : 
London—Aldermary House, 59 Wat- | Cardiff—56 St. Mary’s street. 
ling street, E Plymouth —7 Bedford street. 
Glasgow—4 North Ct., St Vincent place. Bradford—49 Hustie gat-. 
ester—53 King str street. Cork—24 South mall. 





ham—22 High street. Brighton ~ 52 Od steine. 
Bristol —43 Corn street. | Dublin—16 Fieet street. 
Hull—-57 Whitetriargate. 


The only contracts oubeeed hte by this Company other than thee for sales and 
agencies, are one dated , 1892, between veaeeas -_  nasonn waaee 
(Limited), G. A. —_ Mersetn wee (Limited 


one dated 3rd August, 1 between Woodhouse and n United (Limited 
and th pany. The following contracts have also mentored into, to 
this emeene. as a one ith Cream, 1891, and one dated 


‘ Decembe 
United (Li led) + wed #ich Jam le made between G. A. 
nited (Limited); two uary, (med) and vely mad 


and Uawson Unie d dLimived), G--8, Oncken, aod Works (Limited) ; 

wson U . 

one dated 26th J Tuly, 180, between aeednrens end Rawuen veon United (Limited), and 
A. Oncken ; and one dated the 29th of daly, 1892, between 

Sate United (Limited), and the Merxem Works (Limited). In to the 


above, various contracts and arrangements have been made by the above 
and others in connection with the appointment of agents, the purchase, 
working of the patents, the proving of the inventions, and the formation of this 
Company, too numerous to set out, aad jicante wil be deemed to have had 
notice of such contracts, and to have waived setting out of the dates and names 
of the es, and any right to furiher particulars the:cof, whether under Section 
88 of Companies’ Act, 1867, or — 

The Memorandum and Articles o 
reports of the various authorities Sa experts canbe inspected ner icant 
for Shares at the Company's offices, 

Auditors and Show-rooms, Prospectuses and 
Where no allotment is made the application money wii] be returnea Rawk, 
3rd August, 1892. 
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In £0,000 Ordinary Shares and, 25.000 Deferred Shares. 


DIRECTORS. 


Securities Corporation (Limited), the Manor House, Staines, Chairman. 
E.C.), 24 Eccleston square, 8.W. 
Lo¢ge, Campden hill road, W. 


Cornwalligardens, 8.W. 
Robert Scrafton, E 
Municipal buildings, Middlesbrough. 
Consulting Engineer—Mr G. A. Oncken. 
Engineer—Percy Allen, A.M.Inst.C.E., M.I.M.E. 


Bankers. 
Martin's Bank (Limited), 63 Lombard street, London, E.C. 
Solicitors. 
Messrs Budd, Johnsons, and Jecks, 24 Austin friars, E.C. 
Auditors. 


Messrs Jackson, Pixley, Browning, Husey, and Co., 58 Coleman street, E.C. 
Secretary—Mr C. D. Napier Grant. 
Offices-—-34 Cannon street, London, E.C. 


Antwerp, in Belgium. 


and great commercial value of the system. 


also for panels, box wood, and other uses. 


50 ft in length, with a medium thickness of $ of an inch. 


treating the wocd, and by the very remarkable action of his cotting machine. 


which are the subject of various patents, 
of any required curved shape, but of cylindrical form if desired. 


form an opinion. 
ADVANTAGES, 


tages of the system :— 


appreciated. 

similar treatment isre quired. 

than is required to cut it with a saw. 

saw. 

of accident the broken piece can be cut out and a fresh piece easily inserted. 


present experienced by breaking of staves whilst the-cask is being made. 


outside enter. 
internal lining. 


outside, a considerable advantage for many pu 
so frequently, as barrels of the same size are all practically of the same weight. 
case with hand-made barrels. 


down. 


the fish trade, there is an enormous demand at irregular intervals. 


Empty barrels cannot economically be sent from place to place. 
EXPERTS" OPINIONS. 
rts, which can be seen at the offices of the Com 
r G. Mills (of the firm of Messrs J. and'G. 
of mechanical cooperage 


ny :— 


and the superiority of the barrels. 


ECONOMIST. 
A. MOST REMARKABLE INDUSTRIAL PROCESS.—BARRELS WITHOUT STAVES, 


The List will Open on Monday, the 8th August, and Close on Tuesday, the 9th, for Town, and Wednesday, the 10th, at 12 o’clock, for Country. 


The ONCKEN PATENT STAVELESS BARREL C0. 


LIMITED. 
SHARE CAPITAL =- = - 


F. Brunning Maddison, Esq. (Chairman of the Globe Debenture and 
Arthur H. Frere, Esq. (Me-srs Pereira de Faria and Co., London Wall, 
Arthur J. Lewis, ¥Fsq. (Chairman of Lewis and Allenby, Limited), Moray 
Henry G. Rawson, Esq. (Chairman of the Merxem Works, Limited), 63 
. (Director of Appleton, French, and Scrafton, Limited), 


This Company has been formed to acquire the British, Colonial, and Foreign 
Patents and Rights cf Mr G. A. Oncken, as set cut hereafter, for his system of 
making staveless barrels from one sheet of wood, instead of from a number of 
staves, and to acquire as a going concern the lea:ehold works at Merxem, near 


These works belong to the Merxem Works (Limited) a syndicate which, in order 
to thoroughly test the Oncken system before introducing it to the public, erected 
a complete set of machinery capable, with a trifling addition, of turning out 500.000 
barrel sheets per annum. The result has been to establish the practical utility 


The success of Mr. Oncken’s system of staveless barrels is due to a patient and 
systematic working out of a series of ideas extending over many years, and result- 
ing in a combination of inventions whereby, as shown by the experts’ reports 
hereafter mentioned, a newly-felled log can be converted in a few hours into one 
continuous sheet of seasoned wood as wide asthe log is long, smooth on both 
sides, and with uninjured fibre, and therefore possessing in a way hitherto 
unknown the characteristics essential for being formed into barrels, and suitable 


For instance, a log three feet long and only 20 inchesin diameter can, by 
being rotated against a knife edge to whicha peculiar movement is given, be cut 
or unrolled, so to speak, likea roll of carpet. intoa flat theet 3ft wide and over 


So manifold are the advantages of barrels made from asingle sheet instead of staves 
that many previousattempts have been made to overcome the aifficulties attending 
their ccmmerciel preduction, but from various reasons hitherto'without succe-s. 
Mr Oncken has, however, accomplished this by means of his special method of 


these, combined with various ingenious pacers and plant devised by bim, 
“arrels and tubs can be made not only 


The uniformly favourable reception which the Oncken barrel has met with 
from hundreds of persons from all parts cf the world interested in the use of 
barrels, is sufficient. evidence that it has solved the problem of a staveless barrel 
in a thoroughly satisfactory manner, whilst the enclosed copies of letters from 
leading firms show the value attached to the casks by those most competent to 


As will be seen from the experts’ reports, the foilowing are among the advan- 
1. In cutting the wood into sheets no sawdust is made. When it is realised that 


in cut ing wood } inch thich the saw takes out of the wood ;|; of an inch in the 
form of sawdust, thuslosing 25 per cent. of the wood, the value of this wiil be 


2 The wood iscut so smooth that for ordinary purposes no planing or other | 
8. Lesssteam power 1s required to cut a given amount of wood by the knife 
4. The Oncken machine cuts in a given time far more than can be cut with a , 
5. In putting barrels together no fitting of staves is required, although in case | 
6. As the wood is quite pliable when treated there is not the same loss as a3 
7. The barrels being in one complete piece they are relatively stronger than 
ordinary stave barrels, and are free from the many chinks through which the 
contents, when of a powdery nature, can escape, and deleterious matters from 
This does away with the necessity for the use of paper as an 
&. Owing to the wood being cut by a knife blade the barrel is smooth inside and 
rposes 
9. The *‘ tare ” of the barrels can be more easily taken, and will not be required 
10. Being machine-made each barre] holds the same quantity, which is not the 
11. Seasoned barrels can be made in twenty-four hours after the tree is cut 
12, As the sheets can be closely packed they can be easily stored in large quan- 
tities. These are then ready to be made up in a short time, which is out ot the 
uestion with stave-made barrels, and is of the utmost importance where, as in 


13. This ease of packing so greatly facilitates trans‘shipment, and the sheets can 
be so easily made up, that the use of barrels will Gubtne be Jargely stimulated, 


The following experts have visiied the Works at Merxem, and have made 


is, of Poplar, who make a 
speciality reports to the M 
testifies as to the seasoning trie Oncken ‘aiheminan, teense et eames, 


[August 6, 1892. 





£150,000. 


Present Issue :—30,000 Ordinary Shares of £2 each, £60,000 ; 25,000 Deferred Sh wesof £2 each, £50,000. The 
Deferred shares are taken by the Vendors as part p+yment. The above 30,000 Ordinary Shares are now offered for subscriptio.u at par, payable as follows :— 
5s per share on Application, 10son Allotment, 10s Ist October, 1892, 15s 1st November, 1892. 


Out of the divisible profits in each year, 12 per cent will first be paid as Dividend on the Ordinary Shares, and after the Deferred Shares have received a similar 
dividend, the remaining profits will be divided rateably amongst all the Shareholders, without distinction. When both class2s of Shares have received 15 per cent. 
dividend per annum for three years, or 25 per cent. in any year, the distinction between the Shares will be abolished. 


Mr P. Allen, A.M.Inst.C.E., M.I.M.E., late Chief Engineer to the Anglo. 
American Brush Electric Light Corporation, and Chief Engineer to the Merxem 
Works (Limited), reports to that Company and to the Directors of this Company 
as to the details of manufacture and the advantages of the process; aud 

Messrs Bouhoulle and Paun, Eogineers, of Antwerp. who reported for the 
purposes of the German Patent, testify as to the efficacy of the electrical 
treatment. 

The two opinion: of Mr Fletcher Moulton, Q.C., the two reports and the opinions 
of the well-known patent agents, Messrs Haseitine, Lake, and Co., of London, and 
Messrs Specht, Ziese, and Co., of Hamburg, upon the patents, can also be seen at 
the offices of the Company. 

DEMAND. 


On reference to the enclosed correspondence, it will be seen that the trade in 
barrels may be reckoned by miliious, so vast are the industries using them, 
The staveless barrel is suitable for butter, cement, gunpowder, soft soap, fruit, 
lard, white lead, chemicals, spices, paiut, sugar, nuils, shot, fish, oysters, flour, 
biscuits, &c. 

Only ashort time has elapsed since the erection of the new machicery has 
rendered it possible to send out samples and quotations, and already the offers of 
business have been far more than the Company could entertain fora long time to 


| come, 


As an instance of this, a contract has been signed with a leading London firm in 
the Spanish fruit trade, who, in return for the eole agency for one district alone 
in Spain, agree to erect at their own expense the necessary plant for makiog up 
the sheets into barrels, and to forfeit their agency if they do not take during the 
year 1892 at least 200,000 barrel-sheets. The price at which this contract is made 
should show, on that number, a minimum profit of £2,000 per annum. 

Another contract on similar terms has beeo offered to the Company for a dis- 
trict in Ireland showing over 150,000 barrel-sheets per aunum, with a miaimum 
estimated profit of £3,000 per annum. 

An important contract has also been offered from the Continent at remunera- 
tive prices, under which the quantity to be taken increases up to 50,0u0 
harrel-sheets per week, or five times the entire output of the preseut worksat 


Merxem, 

COST OF MANUFACTURE, 2 ma 

In order to ascertain the exact cost of production, witha view to estimating 

the probable profits. the Directors of the Merxem Works (Limited) instructed 
Messrs Blaise and Cougeré, one of the leading firms of sworn measurers in Ant- 
werp to take charge of the factory for one week ; Mr. F. W. Pixley, one of the 
partners of Mess:s Jackson, Pixley, Browning, Husey and Co., the well-known 
tirm of chartered accountants, attended, and his firm have given to the directors 
of this Company a certificate with regard to the cost of production during that 
time, whilst Mes-rs Blaise and Coudere have given a certificate with regard vo the 
wood used and the products therefrom. 

PROBABLE PROFITS. 
Theee certificates enable a fairly accurate estimate of the probable profits to be 


made 


The Merxem Works are certified to cut about 450 cubic feet of actual sheet per 
day, which output the Company’s Engineer estimates could be doubled by an out 
lay of under £2,000. The Directors’ enquiries and the contracts offered show & 
profit varying from 8d to over 2s per cubic foot, according to the thickness of the 
wood, and the use for which i* is intended, 

Taking the average profit at only 1s per cubic foot, a total profit of £13,500 
year should be madefrom the Merxem Works alone, if the Directors decide to 
carrry out the above-mentioned extension, or enough to pay far more than 12 per 
cent. dividend on the shares now offered for subscription. 

As the Merxem Works can only satisfy a su.all pirt of the expected demand, 
it is clear that by erecting works of a similar capac.ty elsewhere tor larger profits 
can be earned by the Company, without taking into consideration such important 
sources of revenue as royalties, sales of patents, &c. 

A report, which can be seen at the offices of the Company, has been carefully 
prepared for the use of the Directors by Mr Percy Alien, the engineer to the 
Company. The estimates therein are based upon the above certificates, the 
pri es offered, and those of ordinary barrels, which are admitted to be inferior 
in quality to those made by the Oncken process, and show that from one class 
of barre! alone he considers the Company should make a profit of over £30,000 
per annum. 

In the opinion of competent judges, the profits from the manufacture of sheets 
for boxes and panels by Oncken’'s system are asimportant as those from barrel- 
making, the size, smoothness and regularity jof ‘tne sheets cut by his process, 
and the economy of manufacture, giving the Company great advantages over 
competitors. 

In Germany and Austria Mr Oncken some time since sold the patents for his 
cutiing machine alone, and these are being worked by a Company, who are cutting 
large quantities of wood for boxes and other purposes. Mr Allen visited the 
German works and was thoroughly satisfied with the results of his inspection, 8 
stated in his first report mentioned above. This}Company has, however, secu! 





LT 


Mr Oncken’s German and Austrian barrel patents, and the Directors intend to |} 


import barrel sheets into those countries to be made up into barrels. 
vith regard to Works in England, the Company has secured the option of put 
chasing, on very reasonable terms, a valuable leasehold property and commodious 


worksia the outskirts of London, admirably adapted to the wants of this Com | 


The business is exceptionally suitable for being worked in conjunction wi 
Oncken process, and has a good connection and organised staff. 


WORKING CAPITAL. 


i 
| 
i 
] 


: 


i 


Offers or inquiries have been made from nearly every country of importance } 
with reference to the working of the Orcken patents therein, and it is the inten- | 
tion of the Directors to iicence the use of the Oncken machinery, making 
arrangements, in those countries where wood is cheapest, under which the | 
licencees will contract to deliver barrel-sheets to this Company for its customers } 
in the United Kiogdom and elsewhere. In this way the Directors will be able #0 
execute large arders without further outlay, but 20,000 Ordinary Shares have | 


been reserved for future issue, if thought advisable. : 

At the same time, the business to be done promises to be eo extensive that it 
will be beyond the power of this Company to carry it out; the directros therefore 
intend, as rapidly as possible, to form subsidiary Companies to deal with 


immediate demand, and more e all i in the Uni 
Kingdom. , specially to cope with the business 
PRICE. 


The price to be paid by the Company for all the patents and patent rights 
‘get out hereafter, the leasehold works at Merxem, an | the plant, machivery, 


wood, manutactured products and stock therein, and the goodwill of the Merxem 
T 


"Works (Limited) has been fixed by the Vendors at £37,500 in cash, together wit 
the ees Shares, the Vendors paying all preliminary expenses up to the first 


oo. «Continued on page 1025. 
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August 6, 1892.] 
PARR'S BANKING COMPANY 


AND TSE ALLIANCE BANK (Limited). 
REPORT of the DIRECTORS submitted to the Pro- 
prietors at an EXTRAORDINARY GENERAL 
MEETING of the COMPANY, held at the Bank 
Premises, Winwick street, Warrington, on 
Friday, the 5th day of August, 1892. 

The Directors, in submitting to the Shareholders 
the Balance-sheet of the combined businesses of 
Parr’s Banking Company (Limited) and the Alliance 
Bank (Limited), certified by the Anditor, have to 
report that the position and prospects of the business 
continue to be in every Way satisfactory. 

By the issue of 17,500 New Shares in terms of Reso- 
tions passed on 14th June, and confirmed on 29th 
June, the Subscribed Capital has been increas: d from 
£3,250,000 to £5.000,000, and the psid-up Capital 
from £660,000 to £1,000.000, and by tne fusion of the 
figures of the two Hanks, supplemented by £10,000 
transferred from the premium on 1,500 of the above 
New Shares, the reserve fund has been increased 
from £390,000 to £1,000,000. 

Including £40,756 15s 4d brought forward by Parr’s 
Banking Company (Limited) and the Alliance Bank 
(Limited), at 3lst Lecember, 1891, the net balance of 
profits after providing amplv for all bad and doubtful 
debts and rebating the current bills at 5 per cent. 

Wh gases en sbtacewasecesbiciosstriaecetercaleesccs BE 
From this sum the directors recom- 

mend the payment of a half-year’s 

dividend atthe rate ot 19 per cent. 
per annum on the increased paid-up 

capital of £1,090,000, absorbing ...... 95,005 0 0 
And leaving a balance of .............0. + 44,969 2 1 
To which falls to be wvdded the 

balance of premium of £30 per share 

on 1,500 new shares issued to the 

shareholders of Parr’s Banking Com- 

pany (Limited) (after transferring 

£10,000 to reserve fund) ............ 35000 0 0 
Making the total sum to be carried to 

next account......... Wrsaisicorxacpeacins » Eee & Y 

The Ho». W. St John F. Brodrick, M.P., Wm. 
Dunn, Esq., M.P., the Right Hon, H. H. Fowler, 
M.P.. H. b. Muir, Esq., the Right Hon. Sir Lyon 
Playfair, K.C.B, M.P., and Hugh Cameron Koss, 
Esq., have been elected Directors of the Bank. 

The Registered Office of the Company has been 
transferrea to 4 Bartholomew lane, London, E.C. 

It is proposed that the half-yearly meetings of the 
Shareholders shall be held alternately in London and 


in Warrington. 
ALFRED TURNER, Chairman. 
4 Bartholomew lane, Loudon, K.C., 20th July, 1892. 


PARR’S BANKING COMPANY AND THE 
ALLIANCE BANK (LIMITED). 
GENERAL BALANCE, 30th June, 1892, 
LIABILITIRS, 


Capital — 50,000 & sd & s d 
shares of £100 
GRE siincdiaceds 5,000,000 0 0 


To amount paid up— 
£20 ver share 
on 48,500 shrs, 

», £20 per share, 
payable 18th 
July, on 1,500 
new shares ... 30,000 0 0 


970,000 0 0 


—-—_———_ 1,009,000 0 0 
»» Reserve fund...... 990,000 0 0 
To be added from 
remium on 1,500 
‘ew Shares, pay- 
able 18th July ... 10,000 0 0 
—_—_—_—_—— 1,000,000 0 0 


» Due by the Bank 
on Current Ac- 
counts, Deposit 
Accounts, De- 
posit Receipts, 
and Circular 
PIO vc cisekacsees 

»» Drafts Current 
(payablewithin 
2. days) Cus- 
tomers’ Accep- 


11,524,643 1 2 


tances advised, 
A Ach becnebaes i 91,328 14 2 
—_—_——-—— 11,615,971 15 4 
»» Acceptances cn bebalf of Cus- 
GIG nk | scenes: ochenesteeeiickinsinn  GEKIOE: Ord 
»» Foreign bills negotiated ........... 14,003 16 4 
»» Dividend to be now paid ............ 95,000 0 0 
», Carried forward, viz. :—- 
Balance of Profit £ sd 
and Loss ...,...... 44,969 2 1 
Surplus of pre- 
minum on 1,50 
new shares, pay- 
able 18th July... 35,000 0 0 
a 79,969 2 1 








12,729,145 8 1 

Note.—-The guarartees to the Bank of England 

for £400,000 re Baring Bros. and Co.'s liquidation 
are not included in these figures. 

ASSETS, 
By Cash on hand & z sd £ sd 
at Bank of Eng- 
BOA» ase ose 1,474,198 17 4 
» Money at call 


tice. ee 2,366,155 5 11 
»» £625,000 Consola——__——-—_ 8, 840,357 3 3 
eee » 562,500 0 0 
» Engiish Railwa 
Debenture a 
other first-clasa 
Stocks.. ......... 953,271 19 10 





1,515,771 19 10 
5,356,129 3 1 





» Bille of exchange 1,688,464 16 4 
- Loans & advances 


toCustomers.. 6,470,298 12 1 
8,158,763 8 5 
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By Acceptances on behalf of Cus- 2 sda -——— S 
towers, a8 per Contra ............ 924,195 9 4 THE Estp. 

» Foreign Bills ‘Negotiated, as per mes JA N DA R D 1825. 
I Nedcndseenmanetind’s Bitedsecunl 14008 16 4 

»» Bank premises and furniture ...... 201,048 5 11 LIFE ASSURANCE COMPANY, 

»» Payable on 18th July in t 
220 new shares issu at encore mt &7, 
& per Ns cask. 4k tiacextevete 16,000 0 0 Claims Paid ae Se ae 15.000,006 

14,729,145 3 1 RTI cececcccccescccves ces ccccsacee 5,500,000 


PROFIT and LOSS ACCOUNT for the HALF-YEAR 
ENDING 30th JUNE, 1892. 
Dr. £ ed 
Current exvenses, including salaries, 
Directors’ and Auditors’ fees, rent, 


taxes, stationery, and all other 

COD. 47 A scat tAens ured 68,595 11 2 
Rebate of discount on bills at 5 per 

IS arcades alckew eadesacdbbatnns eh cee 10,786 & 0 
Dividend for past half-year to be 

now paid of 94 per cent. ............... 95,000 0 0 
Balance carried forward ..........c.ce.008 44,969 2 1 














Edinburgh: 3 and 5 George street, Head Office. 
London: 83 King William street, E,C., and 3 Pall 
Mall East, S.W. 


HOLIDAY TRAVEL 


and its risks should be covered by an insurance 
against 


ACCIDENTS OF ALL KINDS 
with the oldest and largest company 


The Railway Passengers’ Assurance Co, 





é 219,350 18 3 For Prospectuses apply to Agents, Railway 
Seanes at 3ist December, 1891— reid . W. D — a 64 Cornhill, 
Parr's Banking Com- Secretaries { i VIAN * London. 
we (Limited) “ £27,860 10 4 | Be ante nn 
e Alliance Ban 
sees L 
(Limited) ........... 12,806 5 0 GRESHAM) ®™hasHe 
40,758 15 4 | 
Gress profit for the six months, in- ASSETS L] FE 
cluding gebate brought from | EXCEBD 
previous half-year, and after pro- 
viding amply for all bad and doubt- | £4,702,000 OFFICE, 
TRE GRD csciccissiceasans &soecs 178,594 211 THERE IS NOTHING DESIRABLE IN LIFE 
aes a, , | ASSURANCE WHICH THE SOCIETY DOES NOT 


219,350 18 


Company and the Alliance Bank (L'mited), and 
certify tnat in my opinion the Balance-sheet is a full 
and fair Balance-she.t, and that it is properly drawn 
up so as to exhibit atrue and correct view of the 
state of the Company’s affairs as shown bv the Com- 
pany’s books. In making up the Balance-sheet I have 
adopted, in regard to the Assets and Liabilities and 
Protit transferred from the Alliance Bank (Limited), 
the figures certified bv their Auditors, Mr T. A. 
Welton and Mr John F. Clarke, of the respective 
firms of Messrs Welton, Jones, and Co.,and Messrs 
Turquand, Youngs, and Co. 
(Signed) J.C. STEAD, 
Chartered Accountant. 
Liverpool, 16th July, 1892. 








BRAND and CO.'s A 1 SAUCE, 
SOUPS, PRESERVED PROVISIONS, 
and 


POTTED MEATS. 





FSSENCE of BEEF, BEEF TEA. 


[URTLE SOUP, and JELLY, and 
; other 


GPECIALITIES for INVALIDS 
CAUTION BEWARE OF IMITATIONS 





SoLs ADDRESS :— 


11 LITTLE STANHOPE STREET, 
MAYFAIR, W. 


“ALLEN'’S- 


SOLID LEATHER 


PORTMANTEAUS. 


37, WEST STRAND, LONDON. 


CATALOGUES POST FREE, 


ONDON LIFE ASSOCIATIO 


81, KING WILLIAM STRHET, LONDON, EC. 


3 
I have audited the accounts of Parr's Banking 





FURNISH CHEAPLY AND INTELLIGIBLY, 


Heap Orrice: 


ST. MILDRED’S HOUSE, Poultry, 
London, E.C. 


| WES8sT-END Braxcu: 2, WATERLOO PLACE, 8.W. 


| VORKSHIRE FIRE AND LIFE 


INSURANCE CO.—Established 1824. 
Heap Orrice—St Helen's square, York. 
Lonpon Orrics—No. 82 Old Broad street, E.C. 


Accumulated Fund... 935,788, 
Annna’ Income............ 178,003, 


| J. A. CUNNINGHAME, 


Secretary and General Manager. 


PRUDENTIAL ASSURANCE 


COMPANY (Limited), 
HOLBORN BAnS, LONDON, E.C. 


Founpsp 1848, 
__INVESTED FUNDS ... cssesseeee £14,000,000 


THE IMPERIAL _ insurance 


COMPANY Limited. FIRE. Estd. 1803. 


1 Old Broad street, E.C., and 22 Pall Mall, 8.W. 
Subscribed Capital, £1,200,000;  Paid-up, £300,000, 
Total Funds over £1,600 000. 

E. COZENS SMITH, General Manager. 











ESTABLISHED 1818. 


HEERING’S 
COPENHAGEN 


CHERRY BRANDY. 


Sold by ali respectable Wine Merchants, 


’ 

1) UNVILLE’S OLD IRISH 

WHISKY is recommended by the Modical 
Profession in preference to French Brandy. The 
hold the largest stock of Whisky in the World. 
Awarded Gold Medal at every Exhibition at which 
exhibited, Suppiied in casks and cases for hyme 
use and exportation. Quotations on application to 
DUNVILLE and CO. (Limited), Roval Irish Distil- 
leries, Belfast, or st their London Offices, 4 Beaufort 


buildings, Strand, W.O 
I i 5. 


Funds in Hand. 24,150,000 











Life Assurance for Rich and Poor. 


at high premiums or half premiums; and in either case at low 
or no premiums as age advances. 
“To ComFoRT YOU WITH CHANCE, ASSURE YOURSELF.”—(" Twelfth Night”—Act 1, Se. 2.), 











WHITELAW’S TELEGRAPH CYPHERS..- 


THE EST COLLECTION ; : 
Arranged both in Alphabetical and Terminational Order. 338,200 Words ih.all s 
J a New English work of 53,000. 


Selected on the principle that there 


be at least two letters difference between each word, énd that none 
of the words shall be te 





. 
‘Y 


a9 Pah 





beng eee tape ean, serine cet 


wens ae te — 


wa alms 
es 


Dinghy 


—— 


» 


1 i gD et: 
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BA AA erie at 
oon 2 a 


ee 


* 


etter tien epittin tngg A Otg t itr wena 
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Pe AE Le ITT I ST Pret: oh RE Sel 
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RE GET 
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Banks, &c. 


NEW YORK PRODUCE 
EXCHANGE BANK. 


fAugust 6, 1892. 




























LIMITED. 


Incorporated by Royal Charter and Act of Parliament. 
ESTABLISHED 1825. 
HEAD OFFICE—EbpInpureu. 


Capital, £5,000,000. Paid up, 21,000,000. Reserve Fund, £750,000 


LONDON OFFICE-—37 Nicholas lane, Lombard street, E.C. 


CURRENT ACCOUNTS are kept agreeably to usual custom. 
DEPOSITS at Interest are receiv 


ed. 
CIRCULAR NOTES and LETTERS of CREDIT, available in all parts of the World, are issued free 
of charge. 


INVESTMENTS and SALES of all descriptions of Securities effected. 
DIVIDENDS, ANNUITIES, &c., received for customers. 


At the London Office of the Bank every description of Banking Business connected with Scotland ig 
3 JAMES ROBERTSON, Manager in London, 


Accounts of Banks, Bankers, and Firms received 


upon favourable terms. Collections made and re- 
mitted for promptly. 


Careful Seas given to the Purchase and Sale of 
American securities, Cable transfers made. 


Lonpon Bankers—The City Bank (Limited). 


THE COLONIAL BANK OF 


NEW ZEALAND. 
Incorporated by Act of the General Assembly, 1874. 
Subscribed oe £1,000,000 : £400,000 
Reserve Fund £50, 








STANDARD BANK OF SOUTH THE BRITISH BANK OF SOUTH 
AFRICA (Limited). 


AMERICA (Limited). 
(Bankers to the Government of the Cape of Good 






















as eas Pn pees ere ck Tar ae 

sovevccvoseseoeoes o censseesee oceeees ope. apital Autho and Subscribed £1 ,000,000 

Reserve Liability of Shareholders .. .. £1,600,000 HEap Orrice. Capital Paid up £500,000 
HEAD OFFICE—DUNEDIN 10 Clement’s lane, Lombard street, London, E.O. Reserve Fund..... £300,000 
Loxpon Boarp or Dirucrors Subscribed Capital .............00cee00 £4,000,060 — 

A. G. nN ie Hon. he Courtney, M.P.; Paid-up Capital ..........0-...seeeseee £1,600,000 Brancugs in BRAZIL, Rio de Janeiro, Santos and 


Reserve Fund ...... £600,000 

This Bank grants Drafts on the princips1 towns in 
the Cape Colony, Natal, and the South African 
Republic, and transacts every description of Banking 
Business connected with the South African Colonies 
and States. Telegraphic remitcances made. 

Deposits received for fixed periods on terms which 
may So ineun on a known on application. 


[HE FED FEDERAL BANK OF 


AUSTRALIA (Limited). 


Sao Paulo. 


BrancuEs in the RIVER PLATE Buenos Aires, and 
Montevideo. 


CorRFSPONDENTS in NEW YORK and the principal 
cities of Europe. 
Deposite received for three } ears at 4 per cent. per 


annum. 
HENRY K. GREGORY, Pro Manager. 


THE BANK OF ADELAIDE. 


Drafts and Letters of Credit issued. Demand 
Remittancee cabled. Bills on Australia and New 
Zealand negotiated or collected. 

Deposits received for fixed periods, Circular Notes 
Iesued, and every description of Colonial Exchange 
and Banking Business transacted on favourable terms 
—to be ascertained on application. 

ee 92 Cannon street, eS, 


THE ( QUEENSLAND N ATION AL 











(Established 1865. 
BANK, LIMITED. Joint Bankers to the Government of Victoria. Capital, £590,000; Paid- a ann, nr 
BaNKERS TO THE QUERNSLAND GOVERNMENT Head Office —Melbourne. Reserve Fund ..... 149 000 


Branches in Victoria, New South Wales, and 
South Australia. 
Capital, £2,000,000. Subscribed, £800,000. 

Paid-up Capital, £400,000. Reserve und, "£100,000 

London Branch, 18, King William st., E.C 
Lonpon Boarp _ DIRECTORS. 

Sir Henry Barkly, K.C.B., 
Lieut.-Gen. Sir ne Clarke, G.C.M.G., &e. 

Hon. Howard 8 a 

FIXED DEPOSITS a £50 and upwards received at 

the London Office, st the following rates of In- 


Subscribed C: ital. 1,600,000 ; Paid-up Capital, 
£800,000; Reserve Fund, ae 
Hxap Orrice... sein BRISBANE. 
LONDON DIRECTORS, 

©. E. Barnett, Esq. omy of Lloyds Bank, Limited). 
E. 8. Dawes, Esq. (Gray, Dawes, and Co.). 
Vicary Gibbs, Exq. tastier Gibbs and Sons). 
R. M. Stewart, Esq. (Scott, Dawson, and Stewart). 

Bamkrxa conducted with Queensland and 
Australian Colonies. 

Deposits received on terms which may be ascer- 
tained on applivation. 

- 29 Lombard street, E.C 


THE NATAL BANK 


(LIMITED). 
(Established 1854.) 
Bankers to the Government of Natal. 
Hagap Orrice: PIETERMARITZBURG, NATAL. 
LONDON OFFICE 
156 & 157 saan STREET, E.C. 


Reserve Liability of Shareholders . “00. 000 
LONDON OFFICE—79 CORNHILL, EC. 
Sarin In Lonbo 
A. G. Anderson, | William Lund, Esq. 
-. G. r Wikinoon, Req 
ercy Arn 
Drafts issued, Remittances manag, Bills purchased 
or collected. 
Deposits received for fixed periods on terms which 
may be ascertained on application. 


AFRICAN BANKING CORPORA- 


TION (Limited). 
Registered Capital ... .++. £2,000,000, 
INTEREST ALLOWED ‘ON FIXED Dxwposits. 
All Ca of Banking business transacted. 
GEORGE WILLIAM THOMSON, Chief Manager. 
Nos. 43 to 46 Threadneedle street, E.C 


THE BANK OF TARAPACA AND 





terest :— 
6 months, 3 % per annum ; 1 year, 4 % per annum ; 
to5 years, ri %, per annum, 


JOHN H, BUTT, Manager. 


BANK OF NEW SOUTH WALES. 
Established in 1817. 
Lowponw Orrics—64 Old Broad street. 
Capital Paid-up .........+0++«. £1.250,000 





AUTHORISED Cartas sepedibdheditinnsndaen Reserve Fund. £990,000 LONDON (Limited). 

SUBSCRIBED CAPITAL .........-00e0eseseeeseeees 878,110 Letters of Credit and Bills 0 on | demand, or at thirty Heap Orricre—43 anne street, E.C. 

Patp-up CAPITAL... “984939 «| days’ sight, are granted upon the Head Office and Subscribed Capital ............ £1,000,000 

Reserve FUND AND UNpivipgD, Prorits 56,998 Branches throughout the ietieatiaes and New Zealand "500,000 
LONDON COMMITTEE. 





Colonies. Bills purchased or forwarded for collection, 
ee remittances made. 
DEPOSITS received for fixed periods, on terms 
which may be known on application. 
DAVID GEORGE, Manager. 


ENGLISH, SCOTTISH, AND 


AUSTRALIAN CHARTERED BANK. 
Incorporated - oo Charter 1852. 
Paid-up Capital .. poscotsccevescese OBO 
Reserved Liability” Seuidbsobeonn spneese £900,000 
Reserve Fund... £310,000 
LETTERS of CREDIT and “DRAFTS granted on 
e B and Agencies of the Bank in the 
Ansbealen Colonies, and BILLS negotiated or for- 
warded for collection. 
The Bank receives deposite for fixed periods, on 
terms which may be ascertained on pesetne. 


eosvee cee 10,000 
Branches — Valparaiso, Iquique. Pisagua. 
Cable Tranafers, Drafts, and Letters of Credit issued 
on Chili. The purchase and sale of Funds under- 
taken ; also the receiptof Dividends, the negotiation 
and collection of Bills of Exchange, Coupons and 

Drawn Bonds, and other Banking busin¢as. 

Current accounts opened. Deposits etry for 
fixed periods, as follows:—For six months, 4 wd 
cent; one year, $4 per cent.; longer periods by 
special arrangement. 

JOHN DAWSON, General Manager. 


[MPERIAL BANK OF CANADA. 


Heap Orrice—Tcronto. 
Branches in Ontario ane, and N.W. Territories. 
Capital Authorised $2.000,000. 


Thomas Bell, Eeq., of Messrs James Searight and Co. 
G. D. Peters, Esq., of Messrs G. 3). Peters and Co. 
John Paddon, Esq., of Mesers Hill and Paddon. 
Lonpon ManaGgr—J. 8. DUNCAN. 
principal town ee 8 ATAL, “the oe on all 
ic wns 3 the TRANSVAA 
CAPE COLONY. Bills a 


oan for or Collection. Telegraphic TRANSFERS made aie: 
DEPOSITS received for fixed periods (rates to be 
ascertained on application at the tomtom office). 
CURRENT AOCOUNTS kept, and EVERY DESCRIP- 
TION of BANKING BUSINESS transacted in con- 
nection with SOUTH AFRICA, 


[HE BANK OF AUSTRALASIA 


Geant’ by Royal Charter, 1835), 
readneedle itt saniaty’ 








SOR eR ROO eee -ee eee eeneeeeee 


607. 
Letters of Credit may also be obtained b. lying Capital Paid up..............+ sovecsesceeseeese 1,940, 
ae oe ||) eee United ea Kingdom in the pelnclpel towne | BO ipo Gait ot “ae Hand 
Reserve Liability of Proprietors , - ’ ES CAMPBELL, Secre Office and Branches, and Letters of Advice thereof 
under the Charter ..........0000+++ 1,600,000 88 Lombard ee E.C ey. issued by the Agents of the Bank in London, England— 
LETTERS OF CREDIT and Drafts issued on gg Oe LLOYDS BANK (Limited). EC. 
at tbe pamerous branehea of the Bank touguout | T ONDON, PARIS, & AMERICAN | soscat, arrextion emt Ein 
BILLS or sent for collection. BANK (Limited). tions, forwarded either diooes to the Head Office of the 
TELEGRAPHIC TRANSFERS mad 


CarrraL, £1,000,000. Supscriznep, £500,000. 
Patv-up £400,000. Reserve Funp, £130,000. 
Hagap Orrice—58 Old Broad street, London, E.C, 

Branc At SAN FRANCISCO, CALIFORNIA, 
AGENCY In New York, 10 Wall street. 
AGENTS aT Paris, Messrs Lazard Fréres et Cie. 


DEPOSITS received in London at Sntecest for fixed 
periods on terms which may be ascertained on appli- 
cation. PRIDEAUX SELBY, ; 


HONG KONG AND SHANGHAI 


Bank in Toronto, oe - its London nts. 
WILKIE, General Manager. 


LONDON CHARTERED BANK 


OF AUSTRALIA. 





CORRESPONDENTS IN Curcaco, First National = rated by ae Charter.) 
BANKING CORPORATION. Banking and Exchange Business with AmEnica and Paid-up > Caplal sects anor cnet £1,000,000 
tal, $1 a a the Conrixent of Euros transacted on favourable Reserve fa St assests . e000 
Reserve Liability of P 4 tors, $10,000,000. terms. Letters of Credit and Circular Notes issued Reserve y of Proprie 
Dimectons axp Hap OPrice 


ome on 
Covrr or Banking and Exchange business of every ‘descripti 


conducted with the Australian Colonies. 
D&POSITS RECEIVED fOR FIXED PERIODS on terms 
which may be enyeeniee 6 on ee 

INS, Secretary. 


9 —- te Uniced States, Europe, India, China, 


P. W. ROBERTSON, Manager. 


THE COMMERCIAL BANK OF 


Kore 
Loxpow ComMrrrEs. 
Albert Deacon, Esq. (of Messrs. E. & A. Deacon). 
E. F. Duncaneon, Eeq. os Meme. 5. ores Ca). 


Wiltiem m Keowick, Kot. (of Mesers. Jardine, AUSTRALIA (Limited). No, 2014 Broad street, B.C. 
ne Subscribed Capital ............s000. £3,000,000 gerry 
bavi Aoadaas Soe Bn Pomme ‘fe Leadon Paid-up Capital.........ec.csssessssereeee 1,200,000 THE AN GLO - CALIFORNIAN 
and County Company, Limi Reserve Fund  .............cssereeessreee 750,000 Capital Authorised, £1,200 er £600,000. 
ts received abs Gein an thoundie- é nd, £120,000. 
rates of interest :— Hap Orrice : Paid-up, £300 Reserve Fu ra 
1, 2 of 8 years, ¢ per cont. per enwum. MELBOURNE. Head Office, Is Austin Friars, London, J 
mon 


cent. per DRAFTS Issued and BI egotia 
Interest payabis balfyeary ‘et Sith June and Sit Collection. IAS Segntiated end cont 


Branch 
at New York, J. peand W. Seligman and Co. 
e Bank transacts general ons Business, sells 


DEPOSITS Received for fixed periods on terms Drafts on California, Oregon, Nevada, &c ; also on the 
po ai a = red i 7 n GEORGE NIVEN, M Telegraphi an Islands A ee lon, makes 
anager, rs 
81 Lombard strost, B.C., London. No 1 Bishopsgate street . London, B.C. ” ma SIMON, Managing Director. 


THE NATIONAL BANK OF SCOTLAND, 
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| 





